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The Investment Tax Law 


HE Investment Tax Law of New York, 
approved June 1, 1917, replaces the former 
Secured Debts Tax Law and is of especial interest 


to investors. 


A penalty of 5% is imposed in certain cases, 
through the State Inheritance Tax Law, on the 
inventory value of securities which have not been 
made exempt under the Investment Tax Law. 








A summary of the new law, explaining its 
relation to the Mortgage Tax Law, and the full 
text of both measures are contained in a book- 
let issued by this Company. 

Copies of this booklet will be sent upon 

request. 


Guaranty Trust Company of New York 
140 Broadway 
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A Huge Task Simplified 

N-the three months since the United 

States went to war with Germany we 
have advanced to our allies over $1,300,- 
000,000. That is but a beginning of the 
financial aid which we are ready to extend 
to them, but it is a very good beginning. 
England also was called upon to extend 
financial aid to her allies, but her task was 
much more difficult than ours. All of the 
udvances which we are making are being 
expended within this country; much of 
what England advanced to France, to Rus- 
sia, and to others of her allies had to be 
spent here, and therefore had to be covered 
by securities or by gold, for England needed 
for herself all that she could pay for by ex- 
change of goods and also all that she could 
borrow here when she could look only to pri- 
vate sources of credit in the United States. 
We, on the other hand, are actually receiv- 
ing gold while extending huge credits to 
other countries; that shows how strongly 
the trade tide is still running in favor of 
this country, and minimizes the task of 
granting credit by as much as a hundred 
millions or more at a time. 


o——— 


The Readjustment of Labor 

N opposing the suggestion that coolies 

should be used to make good the labor 
shortage The American Federationist con- 
tends that there is no shortage of labor in 
the United States. There is an apparent 
shortage, this spokesman of organized la- 
bor says, but no real shortage. Were all the 
men engaged in unnecessary work turned to 
necessary work there would be hands 
enough to do all that is needed. 

It is likely that this is so. The difficulty 
is to find means of diverting labor from un- 
necessary to necessary work, to make a mu- 
nition artisan out of the valet whose serv- 
ices might well be foregone for the duration 
of the war, to make a shipbuilder out of a 
jeweler. There are ways to do it, but it is 
from no point of view a very easy task. Yet 
some such thing will have to be accom- 
plished if the war is to last long and we are 
to make our full strength felt in the strug- 
gle of democracy against autocracy. 


+ — 


Old Order Changeth 


N some quarters regret is being expressed 

that the New York Clearing House is no 
longer as powerful as it used to be; that 
leadership is passing from it to other hands, 
namely, to the hands of the Federal Reserve 
bankers of the country, including the bank- 
ers who in advisory capacity are associated 
with the direction of the country’s new 
banking system. But why should it not be 
so? The Clearing Houses of the country, 
conspicuously the.Clearing House of New 
York, in the exercise of their extra-clearing 
house functions, performed a very great, 
almost an inestimable, service to the banks 


and to the business of the country; but that | 


was under the system of disjointed and un- 
organized banking which so long levied the 
toll of inadequacy upon the banking and bus- 
iness interests of the country. A new sys- 
tem and a better one is replacing the older 
and less adequate system. Under the new 
the Clearing Houses of the country will not 
be called upon to do what they had to do for 
the common welfare under the old system. 
Relief when needed will now be had by dif- 
ferent means and with less interference 
with the ordinary working of the money 
market. Clearing Houses will no longer be 
called upon to exercise extra-clearing func- 
tions; thereby they become less important, 
but that in no wise detracts from the good 
work which they have done in the past. 
They and all others should we? ‘e the bet- 
ter system which, after a long struggle, has 
been made a reality. 

Ege 


Insurance for Soldiers 


N° one can find fault with the refusal of 
life insurance companies to insure the 
lives of soldiers for less than the cost of that 
insurance, or even to risk doing the business 
for less than cost. Insurance companies are 
under primary obligation to remain solvent. 
They have no more right to impair the posi- 
tion of existing policies by doing new busi- 
ness at less than cost than they would have 
to divert to others the dividends due to their 
policy holders or to pay the principal of poli- 
cies to others than the beneficiaries. It 
would not be just, and surely if not just, not 
patriotic, on the part of the insurance com- 
panies to issue insurance to newcomers at 
less than the cost of carrying that insur- 
ance. True, there is room for difference of 
opinion as to what the cost will be, but not 
more can be asked of the companies than 
that they agree to refund any excess of pre- 
mium which they may charge in fixing the 
premium at a figure high enough to guard 
against all supposable contingencies. 

One of the simplest solutions of the 
problem and probably the best would be to 
have the Government insure the men in the 
military forces of the country and to insure 
them in lieu of allowing pensions. An in- 
surance scheme would be subject to much 
less abuse than the pension system has been 
in the past, and the Government owes it to 
the people, who eventually must pay all the 
costs of the war, to guard against abuse of 
the country’s desire to protect the men who 
fight and their families. The problem is 
simple enough if the Government under- 
takes to solve it. 

Equal Pay for Equal Work 

HERE can be no quarrel with the slo- 

gan: Equal pay for equal work. The 
difficulty lies in the fact that supposedly 
equal work is not also so in fact. It is not 
likely that in sorts of work to which they 
have not been accustomed a _ hundred 
women could replace a hundred men; it 
might well take more women than it took 
men to do a certain quantity of work. In 
that case equal pay would mean the same 
pay for less work or more pay for the same 
work.. A novice who can do as much and as 
good work as the veteran is worth a vet- 
eran’s pay, but it is not often that novices 
have by gift or intuition the qualities which 
the veteran has gained by experience. 

A laborer is worthy of his hire, or her 
hire, if a woman, but neither is worthy of 
more. The reason for that in economics is 
that employers could not pay more and con- 
tinue to employ. It does not follow from 
this, however, that wages that are, are 
right. It may often be that the laborer is 
not getting that to which he is entitled, but 
it should also be borne in mind that he can- 
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Federal 


That Virtually Is What Is Called 
for by This New Plan of Federal 
Incorporation and the Creatton 


of a United States Railroad 
Terminal Service 
r 
i 
By WALTER HENRY Hl 
Editor of “ Practical Proble Re 
HE (Congressiona oint committee of whic} 
Senator Newlands is Chairman has had its 
life extended to next December rhe I 
pose for which this committee was appointed wi 
to make a thorough idy of the present systen 


of public control and whethe: 


changes in the organization ol! 





merce Commission, by 
authority in the comm 
the details of 


effectively and the business of tran: 


greater 


other 


ssion. or by 


regulation can be managed m 


portation put 


upon a more certain and satisfactory basis. 
The question of Government ownership to 
be investigated by the committee. Leading rail 


the 
the 


road officials favor the reincorporation of 
railway companies under Federal 
giving of regulation exclusively to the Interstate 
Commerce Commission and thus do away with the 
forty-eight separate State Railway Commissions. 

Frank A. Vanderlip of New York, before the 
Society of Railway Financial Officials, compared 
the present railroad situation with the very bad 
banking and currency situation which existed for 
s0 many years in this country prior to the enact- 
ment of the Federal Reserve banking system. The 
same broad, constructive legislation which so 


charters and 


greatly improved our banking system is now 
needed in the entire railroad field. 
It is a tremendous subject and requires the 


treatment. It is with this 
the following 


most comprehensive 
idea in view that the 
suggestions: 

To begin with, it would seem advisable to estab- 
lish as one of the branches of the Federal Gov- 
ernment a “ Department of Transportation,” t 
the Secretary of Transportation acting as the 
Chairman of the Interstate Commerce Commission, 
as now organized; the entire work of the com- 
mission to be transferred to the Department of 
Transportation, the commission to be the chief 
executive body of this department. 


FEDERAL CHARTERS FOR ALL 

All railroads, telegraph and express companies 
doing an interstate business would be required to 
incorporate under Federal charter, the 
ment of Transportation to have sole supervision of 
such companies. The capitalization of the com- 
panies would be determined by the valuation ar- 
rived at by the Board of Valuation of the Inter- 
state Commerce Commission. The shares of stocks 
and bonds would be complete 
supervision of the commission. 

The present or existing indebtedness of 
railroad company thus incorporating under Federal 
charter would be refunded by the 
all outstanding bonds, other forms of 
indebtedness, and the issuance of Federal railroad 
bonds in their place. Such bonds 
be issued for not to exceed 60 per cent. of the valu- 
ation of the property as determined by the Board of 
Valuation. These Federal 
be termed instrumentalities of the United 
and free from all local, State, or Federal taxation. 

The idea of making these Federal railroad bonds 
instrumentalities of the United States is based 
upon the same principle as that contained in the 
Federal Rural Credit act by which Federal 
Farm Land bonds become ins 
United States. By the 
granting this exceptional feature to railroad bonds, 
the Government couid then equitably exact from the 
railroads the 
needed to make 
Furthermore, the railroad 
money on their funded debt at a 
interest. 
a period of forty to fifty year 
at the rate of probably 4 to 41% per cent. 

All railroads incorporating under Federal char 
ter would issue two kinds of 
preferred and common 
the time of incorporation up to 
the value of the railrpad, exc! 
determined by the Board of 
ings of any railroad company over 7 per cent. of 
its common stock, after paying all fixed charges, 
would be divided on some equitable basis with the 
Government somewhat after the plan adopted by 
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Partnership -in Railroads 


some large cities like Chicago with their street 
railway companies. 

In addition to the issuance of preferred and 
common stock and Federal railroad bonds as above 
described, any upon the approval of the 
Interstate Commerce Commission, would be allowed 
o issue, xceed in any one year 10 per cent. 
of its capitalization in Federal railroad debentures. 
Such debentures would not run for a period of over 


company, 


not to ¢ 


ve years, and would be used for improvement, 
extension, and equipment work. These debentures 
ould be ied up to 100 per cent. of the actual 
cost of such improven ents. The Federal Reserve 


Banks would be allowed to purchase any such de- 
with a maturity within one year from the 


date of purchase Upon the completion of the 
work for which the debentures were issued, the 
railroad could take up the debentures by an issue 


of stock or railroad bonds, upon the ap- 
proval of the 
CONSOLIDATE TERMINALS 

In order to consolidate all 
United States, to 
to make the necessary improvements and 


Federal 

Department of Transportation. 
the termi- 
increase their ef- 


railroad 
als of the 
ficiency, 
extensions, and to consolidate in each city under 
one organization the passenger and freight depots 
and terminals, there should be incorporated under 
a Federal charter a corporation to be known as 
the United States Railroad Terminal Service. The 
Terminal Service would acquire from the railroads 
of the United States all of their passenger and 
freight terminals and pay for them in the stock 
Company. In cities where two 
or more entered, the Terminal Service 
would consolidate the passenger and freight depots 
and terminals and thus eliminate the duplication, 
and general public inconvenience due 


of the Terminal 


railroads 


extra costs, 
to scattered terminals within one city. 

The United States Railroad Terminal Service 
would be the railroads of the country 
them through a Board of Direct- 
regulations of the Department 
Each railroad company would 


owned by 
and operated by 


ors 


subject to the 


of Transportation. 


pay to the Terminal Service a reasonable rental 
charge for the use of the terminals, and any 
profits over 7 per cent. made by the Terminal 


Service would be participated in by the Federal 
In order to finance new terminal 
projects, approved by the Interstate Commerce 
Commission, the Terminal Service would be allowed 
to issue Federal terminal bonds as a first mortgage 
on all the property of the Terminal Service. These 
bonds would also be termed instrumentalities of the 


Government. 


United States, and would be free from all local, 
State, and Federal taxation. 

It is the belief that through the operation of 
the United States Terminal Service the passenger 
and freight terminal facilities of the United States 
would be greatly improved and increased, important 
economies effected and a much better all-around 
service obtained. The crying need of the hour is 
improved terminal] facilities for the country. 

All students of the American railroad problem 
have admitted the necessity of centralizing and 
consolidating the terminal facilities. In Germany, 
where Government ownership exists, terminals are 
vastly superior. In place of several scattered 
depots, there is only one union depot which serves 
lines. the freight terminals are con- 
solidated, and the switching charges, for transfers 


all Likewise 
from one freight depot to another, are thus avoided. 
JOINT-STOCK OWNERSHIP 
The proposition of placing the ownership of the 
terminals in one corporation such as the proposed 
United States Terminal Service could be easily 
accomplished at the time the railroads of the coun- 
are reincorporated under Federal charter. To 
start with, the Interstate Commerce Commission 
would have the figures of the actual valuation of 
every railroad in the country obtained through the 
Board of Valuation. Each company would be al- 
lowed to incorporate for an amount equivalent to 
its actual less the value of its terminals. 
The railroad company would be issued stock in the 
United States Terminal Service for a sum equal 
to its appraised ownership of terminals. Thus, the 
railroads would own their terminals; but, instead 
cf owning them separately, as heretofore, they 
would own them jointly with all the other rail- 
ibject to the supervision of the De- 
partment of Transportation. 
In order that the Department of Transporta- 
tion be provided with the necessary organization 
the new tasks 
necessary to divide 


try 


value, 


and 


reads 


and equipment to carry on 


would be 


many 


herein provided, it 


the territory of the United States into regional 
ubdivisions similar to those for the twelve Fed- 
eral Reserve Banks and the twelve Federal Farm 


It is possible that from ten to fifteen 
required to take care of the 
work, thus relieving the Interstate Commerce Com- 


Land Banks. 


subdivisions would be 


mission of its detail work and abolishiy 
the sepafate State Railroad Commissiong 
by which these commissions would be kn 
material, but possibly the title of the 
Railroad Commission of the Ninth Dist 
the “ Regional Railroad Commission of thé 
District,” disti 


would be satisfactory an 


them from the Interstate Commerce Comm 
which would be the court of last resort 1 


matters pertaining to the railroads as we 
chief executive body of the entire D pa 
Transportation. 

If the 


distri ts, 


“3 7 4 sole 
country were divided into, say, twelve 


Railroad Comr 
would 


and each “ Regional 1s- 


sion” was composed of five member here 

be a total of sixty members, besides the nine 
members of the Interstate Commerce Commission. 
In view, however, of the fact that this abolishe 


with a 
each, the 


reduce d to 


Ssions, 


State Railroad Commi 


membership averaging from three to five 


forty-eight 


number of Commissioners would 


about one-third of the present office holders, be 
sides increasing efficiency many hundred per cent. 
and decreasing the decisions. 
In other words, the 
vide for harmony and efficiency, 
chaotic system of forty-eight separate State Com- 


conflicting 
system would pro- 
while the present 


present 
regional 


missions causes discord, confusion, and heavy 
financial lesses to the railroads of the United 
States. 


As above stated, under this proposed organiza- 
tion, the Interstate Commerce would 
be the court of last resort and the chief executive 
body of the Department of Transportation; it 
would sit as a supreme court to pass upon all rail- 
way matters which were appealed from the Re- 
gional Railroad Commissions, or from any of the 
subdivisions of the Department of 


Commission 


bureaus or 
Transportation. 

The system herein provided for the reorganiza- 
tion of our transportation facilities does not mean 
Government ownership. It does not change the 
ownership of the railroads, which continue, as be- 
fore, in the hands of the stock bond holders 
It does, however, simplify the financial] structure 
of the railroads, and in place of fifty-seven differ- 
ent kinds of stocks and bonds outstanding there 
would be only two kinds of stock—preferred and 
common—issued up to 100 per cent. of the actual 
value of the railroads, as determined by the Board 
of Valuation, and one kind of bonded indebtedness, 
Federal Railroad bonds, issued up to 60 per cent. 
of the valuation of the railroads. 

FAIR TO STOCKHOLDERS 

Under this proposed system of. railroad con- 
trol and management the stockholder would re- 
ceive capital stock up to 100 per cent. of the 
aciual value of his ownership of the railroad. Cer- 
tainly this is fair for the stockholder, as he knows 
exact!y the assets back of his security. This gives 
stock a definite value, which, coupled with 
the earning power and management of the rail- 
road, gives the stock a market value. The present 
bondholder would receive in exchange for his se- 
curity Federal railroad bonds that are tax exempt. 
In this security he has something approaching the 
Government’s bond. 

It seems that the stock and bond holders of the 
railroads of the country would welcome a change 
along the lines herein proposed. They would be 
getting stocks and bonds of greater definite vaiue. 

The shippers of the country should be heartily 
in favor of this proposed change, as it would mean 
that the railroad facilities would be greatly 
proved. Terminals and depots would be enlarged. 
Each railroad, instead of being a unit struggling 
for itself, would be a part of a comprehensive sys- 
tem. The railroads would be inter-related and 
controlled by one centralized body instead of man- 


and 


his 


im- 


aged by forty-eight conflicting State Railroad Com- 
missions. 

The people, should be considered 
above all, this proposed 
change inasmuch as it gives direct Governmental 
control all railroads, express and telegraph 
companies. The passenger service would be bet- 
tered; the terminals and depots greatly improved; 
“finance” in railroad circles 


they 
in favor of 


and 
should be 


over 


there would be less 
and more efficiency. 
and reorganizations would be done away with al- 
most entirely. None of the of Government 
ownership would be met with, and all the advan- 
tages of private ownership and personal initiative 
would be retained. The Government would share 
in the excess profits of the railroads, but would 
share in of their losses. The Government 
would provide, however, an organization that should 
insure stable earnings, efficient management, and 
profitable business. 

Above all, the railroads should then be able 
to obtain all the capital they woutd need for ex- 
tensions and improvements, and at low rates ef 
interest. 


Receiverships, foreclosures, 


evils 


none 
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Coal Baron Was Once a Messenger Boy 


Now He Is at the Head of the Fuel 
Supply Committee of the Coun- 

- cil of National Defense and Has 
Brought the Coal Producers to 





Terms 

Francis Stuyvesant Peabod head of the Fuel 
Supply Committee of the Council of National De- 
jense, is a native of Chicago He was born in that 
city July 23, 1850, the son of Francis B. Peabody, a 
real estate dealer and financial agent. He prepared 
for college at Exete V. H., entered Yale, and was 


graduated in 1881 as Ph. B He intended to fit him- 
self for one of the csions, but, having a taste 
for commercial affairs, the cool trade em 
1881, building up the Peabody Coal Coypany, a large 
concern, of which he } er since 
He belongs to numerous clubs 
1908 managed the campaign of 
Stevenson, former Vice 
Illinois 


pro 


entered 


President et 
s a Democrat, and tn 
late Adlai E 
Governor of 


13 beer 


the 


for 


President, 











RANCIS S. PEABODY’S thorough way of do- 

ing things has the public eye 
since he moved his family from Chicago to Wash- 
ington and turned over his business affairs to oth 
ers in order to act as Chairman of the Fuel Com- 
mittee of the Council of National Defense, and he 
is given most of the credit for the new coal agree- 
ment which has brought order out of one of the 
most chaotic conditions in industry before or since 
the war. ‘ 

He knows the bituminous coal trade, in which he 
has been successful for forty years. Prior to the last 
coal strike in the Fall of 1915 he sold to the railroads 
3,000,000 tons before anybody else knew they were 
in the market. He is big and quick in his work, 
and so greedy for more work that the best men of 
the many he has had to train finally struck out 


been before 


for themselves. 

A native of Illinois, the great bituminous 
coal State, he inherited coal land wealth, but be- 
gan his career as a messenger. Since he became 
one of the big operators, the biggest by far in 
Chicago, he has passed threugh three distinct 
periods of the trade with a fortune for each one 
of them—first, the freight rate rebate period, then 
the business depression, and next what he calls the 
Roosevelt era, when business ethics superseded 
profits. Now he is in a fourth period, when “ the 
war is everything,” and he will serve the Govern- 
ment even better than he ever served himself, his 
friends say. 

Once he had 150,000 acres of coal land in his 
own name, the largest individual holding since the 
Revolutionary War. Last Spring he bought for 
another interest 150,000 acres. He has been a 
political power in Illinois, but never ran for an 
office more important than that of Sheriff. 

Mr. Peabody was born in Chicago on July 23, 
1859, and got his schooling principally in Exeter 
and his science training in Yale, class of ’81, S., 
and he began business life at the bottom rung, as 
a messenger boy for the New York Central and 
Jater for the Merchants’ Loan and Trust Com- 
pany, Chicago. His father was the late F. B. Pea- 
body of the investment firm of Peabody, Hough- 
teling & Co., and he can trace his ancestry back on 
both sides through pure-blood American stock to 
1660. His father inherited some New York prop- 
erty from Peter Stuyvesant. 

The Peabody Coal Company of Illinois has been 
gfactically the same concern since 1884 under Pea- 
bedy control, although the name has been changed 
a couple of times, never omitting the Peabody 
name from the company name. Mr. Peabody’s only 
son, Stuyvesant, christened in honor of his dis- 
tinguished but remote relative, but known to his 
friends and the coal trade as “Jack” Peabody, 
has just been elected President of the Peabody 
Coal Company.. He is under 30, and is regarded 
@s a certain success because he is “a chip of the 
eld block.” The Consumers’ Companf, of which 
Francis S. Peabody has been one of the most in- 
fluential Directors, acting for a long time as Chair 


_man, is on® of the largest retail coal companies in 


the world. 

“ Peabody’s assumption of no sentiment-in busi- 
ness ahd of the mailed fist beneath a velvet glove,” 
says George H. Cushing, editor of The Black Dia- 
mond, organ of the bituminous coal trade, “ is just” 
a pose. He is neither greedy nor harsh. He is dis- 
tinctive, but he has abserbed some of the personal- 
ities of his two business heroes, Williams, the 
New York banker, and Samuel Insull of the Com- 
monwealth Edison, who dominates most of Chi 


-eage’s public utilities. He has a good deal of the 


fermer’s mechanical precisien oa the main issue 











d 











E === 
and of the latter’s submerged humor. Peabody has 
had to play a grueling game and he can bring the 
mailed fist into play when necessary, but his hu 
manity and good humor never recede far.” 

The Peabody idea of the present perplexed, 
overstrained coal situation differs from that of 
most people in the trade or out of it. It was suc 
cinctly outlined recently at a conference he had with 
a committee of the Brooklyn Chamber of Commerce 
in the office of Williams & Peters, 1 Broadway, 
New York. He urged co-operation of all coal in 
terests in anticipation of Governmental require 
ments, which he predicted would be initially trans- 
lated into maximum price legislation within sixty 
days. He explained the difficulty of adjustigg this 
industry to war conditions and issued a warning 
against any attempt to extort excessive profits. 

“ Let me say first,” said Mr. Peabody, “that one 
thing we are suffering from is a buyers’ panic. If 
I could get everybody to stop buying coal for 
future use for two weeks, the price would drop $2 
a ton. My advice to the man who wants coal for 
next October is to wait a month or so. In my opin- 
ion he'll not only get his coal, but get it cheaper. 
Not only are people buying more coal than they 
need, but they are duplicating their orders. A man 
who wants ten tons will order that amount from 
each of four dealers. When one delivers he will 
cancel the other three orders, but the orders on 
the books of four dealers at one time will have 
played their part in creating an excessive demand. 

“In the matter of production, the officials of 
the United Mine Workers have given assurances 
that the miners will take fewer holidays, apply 
themselves to work, and get out as much coal as 
possible. The operators have agreed te do all they 
can toward maximum production. From 12,000,000 
to 15,000,000 tons more anthracite than was 
duced last year will be produced this year. 

“It is my opinion that within sixty days there 
will be Federal legislation fixing a maximum price 
for coal. Of course that will become the minimum 
price, but it will insure coal at what people are able 
to. pay. 

“ Consumers of anthracite have nothing to feax 
from export of coal, because anthracite has not 
been and will not be exported. We shall have to 
export much bituminous coal, especially to Italy, 
France, and Argentina—to the last country because 
we cannot get essential nitrates from it unless we 
send coal—but there will be sufficient bituminous 
coal to meet all demands, so export should not 
cause a shortage of anthracite.” 

As illustrating Mr. Peabody’s benevolence it is 
said he had four friends in the early days who were 
sent to the penetentiary—more because their af 
fairs went wrong than for the wrong they did; at 
least, in Peabody’s opinion. After they had served 
their time he gave each of them $10,000 on his 
account, with a bit of advice. That is said 
to have been his one poor investment, but he meant 
right. 

His men are loyal and for good reasons. 
of his old clerks was sent to California for his 
health many years ago, and died there, and his 
widow has been drawing his full salary ever since. 

Peabody is a student, a reader of solid books, 
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Rushing New Ships at Baltimore 





War Has Stimulated the Industry 
About Chesapeake Bay and Old 
Plants Have Been Enlarged and 
New Ones Constructed 


- » r 1 bief 
Special Correspondence ¢ f The Annali: 


BALTIMORE, July 7. 
HERE was very little comment on the water- 
front a few days ago, and but a few lines in 


Dry Docks and 
ding 
and Chas. 
wooden 


Baltimore 
Coastwise Sh 


the papers, when the 
Shipbuilding Company, the 
Company, the Bethlehem Stee 
H. Rohde & Sons sent 
barge, a steel steamer 
their docks to the 
The two steel and two wooden vessels 

Maryland’s 
rejuvenated American 


ipbull 
\ ompany 
an oil ‘tanker, < 


and a large lighter from 


water at almost the same time 
were of a 
present value of $2,500,000, yrowing 
war-built contribution to a 
merchant marine in the making. 

And just to prove that much enlarged facilities 
would not be gaping in the future for more work 
of the kind, the Baltimore Dry Docks and Ship- 
building Company announced on July 1 that its 
President, Holden A. Ex had just closed with 
the Federal Shipping Board new contracts for eight 
cargo ships of a value of $11,000,000: this being 
followed two order from the 
nayy for three mine-planters of a length of 180 


ans, 


days later by an 


feet each, with a 35-foot beam, and a speed of 
fourteen knots. Three years ago this plant was 
largely a fragrant, salt-smelling memory of the 


days when ships were made in the South for the 
use of an American merchant navy that had once 
been, now was not, and seemed unlikely to appear 
again. Partly through man-made industry and in- 
genuity, somewhat by means of world-made change 
this and a few other typical yards of the Chesa- 
peake that were slack of business without fault 
of themselves were shape, a little at a 
time, for the needs that have come and are here. 

The Baltimore Dry Docks, for one broad-gauge 
example, has a _ present twenty-one 
ships per year, eighteen 


put in 


capacity of 


large, and three smaller. 


A little further down the bay the Bethlehem Com- 
pany..is laying the ways and making plans to 
build a hundred where ten went up before. This 


week the former plant announces that it has let 
out contracts for $3,000,000 in enlargement and 
improyements and it is going straight on making 
plans for miore. Already ten ships to be con- 
structed by it have been commandeered officially, 
and this and other firms, with shifts and 
heavy payrolls, are backing naval forces to the 
limit. 

J. E. Aldred and associates have 
porated the Maryland Shipbuilding 
million-dollar development, as another thrust at 
the Kaiser’s pack “of sea dogs. This plant has been 
primarily established to be of service to the 
ernment, instancing again the attitude of “ profits 
second” on the part of business America. Ade- 
quate properties aggregating about forty acres 
have been secured by the company, which intends 
to employ 2,000 laborers in Baltimore, turn out 
its first standardized ship in six months, and one 


long 


locally incor- 


Company, a 


Gov- 


thereafter every month. Its average in annual 
business should be not far from $3,000,000. 
Almost simultaneously negotiations have been 


closed for the local purchase 
of waterfront land by the 


of fifty-seven acres 
Emton Land Company, 





Army Surgeons to Vaccinate Free 


A‘ a means of preventing the spread of dis- 
ease Secretary McAdoo has issued an order 
for the free 
or military, who may apply to medical officers 
of the United States Public Health Service 

Vaccines for Innoculation against 
smallpox, typhoid fever, and para-typhoid fever 
will be issued on requisition to health officers 
at the public stations scattered throughout the 
United States and territories 

Members of the service will be required to 
render a monthly report showing names and _ad- 
dresses of persons vaccinated, together with the 
date of treatment. Certificates of vaccination 
will be issued to vaccinated persons upon re- 
quest. 

Innoculation will be given upen application 
to any of the stations of the service. The sta- 
tions in the State of New York are: Albany, 
Buffalo, New -York City at Ellis Island, Ni- 
agara Falls, and Ogdensburg. 


vaccination of any person, civilian 


use in 














acquisition of this property marking consummation 
of the initial step of E. M. Newton and associated 
capitalists in plans for the establishment of a 
$50,000,000 steel and shipbuilding plant at Marley 


Neck. Thig also has been incorporated under 
Maryland laws. 
All this looks good. Meantime the Baltimore 


& Ohio has gone ahead in awarding contracts for 
the construction of an eight-mile branch tapping 
the southern end of the Bethlehem Steel’s property 
at Sparrow’s Point. Work has begun, and fits in 
well with the $50,000,000 development now under 
way at the Schwab plants. or four- 
teen vessels are at the present going up, and great 
activity is Domestic orders for 200,000 
base boxes of tin plate have been closed with the 
new Bethlehem tin-plate mills, now being rapidly 
completed, delivery to be made in the latter half 
of 1917. Such now total a half-million 
boxes of the plate, and President Grace of the 
Bethlehem Company appears well satisfied with 
progress made at the local end. 

The Weyerhaueser Timber Company, Tacoma, 
Wash., enters the Eastern field with a purchase of 
fifty acres of riverfront land, thereby selecting 
Baltimore as its Atlantic port of distribution. The 
company is expected to immediately build docks 
and sheds, and dredge a wide, deep-water channel 
for the shiploads of Pacific Coast, Panama- 
shipped timber that will be thrown into competi* 
Northern white 


Some twelve 


evident. 


orders 


tion with Southern yellow and 
penes. 

Government rush work in mine cases and three- 
pound shells has been awarded the Poole En- 


Supply Company and the Symington 
Machine Corporation of Baltimore, respectively, 
and shiploads of nitrate of soda from South Amer- 
ican fields are being docked at local wharves for 
the munitions The South is handling war 
work as it has not done before at any period. 

Industrially, however, the South and Baltimore 
have been much hindered by the scarcity and price 
of coal, the surplus of bituminous at one 
time having reached a low of 200 tons. Neverthe- 
less, through the efforts of the Bituminous Coal 
Producers’ Association and the Tidewater Coal 
Exchange, both recently inaugurated and locally 
arranged, it is intended that with increased cars 
at least 6,000,000 tons of coal more than a year 
ago will move to tidewater. The Exchange states 
that pint employed trade names will be «sacrificed, 
shipments pooled, and coal no longer held untit a 
single shipper accumulates a stock of certain 
grades with a familiar name. The mines them- 
selves are speeding up, despite continued scarcity 
of labor, and this new pooling plan is no more than 
could have been expected industries that 
throughout have almost uniformly immersed them- 
selves in the greater.needs of the nation. 


gineering and S 


men. 
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SEES US AS BRITAIN'S RIVAL 


English Writer Rev iews Our Progress in 
Shipbuilding and Forecasts 
the Future 


N an article in The London Money Market Re- 
view and Investors’ Chronicle, a writer who 
signs himself E. T. G., suggests that the United 


States seems certain to supplant Germany in the 
ocean-carrying trade of the world and by the great 
revival in our shipping industry resulting from the 


war to become England’s chief rival in both of 
these industries. Under the heading of “ Amer- 
ica’s Shipping Revival” E. T. G. says: 

The United States is piaying a welcome part im help- 
ing to make good the shipping losses due to the Ger- 
man submarines, and it is not improbable that after 
the war-created boom in shipbuilding is over, when 
conditions again approach the normal, we shall] find 


America our chief rival in he shipbuilding and 


ocean-carrying trades, as in the first half of the 
nineteenth century 
American shipping has had two generations of 


progress, followed by two generations of retrogres- 
1790 and 1850 American shipping was 
very low toa high statds In 
the fifties of the last century the American flag was 
and United States builders launched 50 
more new tonnage than we did. It was not 
seventies that Britain built as many ships 
in a year as the United States built in the fifties. 
The first Federal Government, in its first act for 
the protection and development of home industries, 
jaid down a of laws, dues, and customs 
designed to foster shipping At that time the situa- 
tion, relatively, was pretty much the same as in re- 
cent years. The gross tonnage of the United States 
ocean-going shipping was only 123,000 ‘tons. Of the 
imports and exports 90 per cent. was carried in foreign 
vessels and 8) per cent. in British vesseis. Under the 
laws enacted in 1780 United States ocean tonnage had, 
however, ‘increased to 4,600,000 tons by 1820; and the 
prepertion of the country’s cemmerce carried in home 
vessels to 9) percent. The-shipping favors were con- 
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in every 
per cent 
until the 


port, 


special set 








Export Council Warns Shippers 

a warning has been sent out by the new 

Export Council, which will shortly begin 
the enforcement of the new regulations designed 
to conserve supplies of foodstuffs for ourselves 
and our allies, and to prevent neutrals obtaining 
commodities for reshipment to the countries 
with which we are at war: 


In view of the fact that public necessity may 
the future require the requisition of vessels by 
the Government, and.as this may be done quickly, 
with but little time for adjustment, it is advisable 
that exporters, in making contracts for export, 
should state in the contracts that shipment is to 


be contingent on their obtaining shipping space. 
Attention is again called to the fact that ex- 
porters will themselves much annoyance and 
claims for damages if a 
Is of sales stating that the 


save 
clause is in- 
sale is made 


possible 


serted in bil 


subject to the seller’s ability to secure an export 
permit, if such permit is required. 
Requisition of all merchant ships under 


American registry is also under consideration 
by the council, which has been charged by Presi- 
dent Wilson to obtain the necessary means of 
transportation to carry from the United States 
to Europe the amount of supplies which the 
council decides to release. 








chiefly in shape of subsidies, and by 1855 the 
reached 2,500,000 tons. 

agricultural interests raised a 
and by’ 1862 all 


tinued 
tonnage 
About that time the 
vigorous opposition to the subsidies, 
favors were withdrawn, and American shipping was 
left to compete with the world unaided. Decline set 
in, until by 1910 the United States tonnage engaged in 
trade had shrunk to 1,000,000 tons, against 
15,000,000 tons, and Germanys 4,000,000 tons. 
twelve months before the European war 


foreign 
Britain's 
In the last 


only 8 per cent. of American commerce was carried in 
American ships 
For several years there has been a steady agitation 


in America forgmore ships, and the almost simulta- 
neous opening of the Panama Canal and the outbreak 
of the world war have combined to bring this question 
right into the forefront. The United States Govern- 
ment has carried a Ship Registry act and a Ship Pur- 
chase act, and further are promised, while 
private enterprise is extremely active in developing 
the country’s shipbuilding and shipping resources. 
When broke out-the tonnage of United 
shipping engaged in foreign trade was only 
1,000,000 gross. Since then another 1,000,000 tons has 
been added by purchase from other countries under 
the Ship Registry act, while another 500,000 tons of 
new shipping has been daunched. In 1914 only ninety- 
five vessels, of 200,000 tons, were launched in America. 
At the beginning of this year 403 ships, of nearly 1,- 
500,000 tons, There are now 


measures 


the war 


States 


were under construction. 


seven shipyards on the Pacific Coast, against only 
three three years ago On the Atlantic Coast the 
New York Shipbuilding Company has increased its 
launchways until twenty-four veSsels can now -be 
simultaneously under construction The Newport 
News Company is now building sixteen vessels. The 


capacity of all American yards has been, or is being, 
enlarged 

Besides the extreme pressure 
American builders have booked 
foreign. countries—$200,000,000 
alone—while two~-» British have ordered 
eighteen and twelve large ships, respectively. An in- 
teresting feature of American shipbuilding is the re- 
vival of wood as a building m&terial. On Jan. 1 161 
vessels of 500 tons gross or more were being 
were under contract, in the United States. 
The 1916 session of Congress made an appropriation 
of $6,000,000 for improvements and additions at the 
navy yards. It also authorized the construction of ten 
first~lass battleships, six battle cruisers, ten scout 
cruisers, fifty torpedo boat destroyers, nine fleet sub- 
marines, and fifty-eight coast submarines. 

Under the new Ship Purchase act, passed last 
Shipping Board has been appointed and 
far-reaching powers to supervise all branches 
of United States shipping. It is authorized to acquire 
for the Government by construction, lease, or charter, 
merchant vesseis that may be used as naval auxiliaries 
or army. transports. For this purpose a $50,000,000 
issue of bonds is authorized, besides which the board 
can form one or more corporations with $50,000,000 
capital stock to acquire and operate ships This act 
have any immediate competitive effect, for 
American shipbuilding yard is, working to 
uttermost capacity, and United States shipowners 
are purchasing all the foreign vessels they can. 

We may, in any event, take it for granted that 
efforts will be made to raise United- States 
more to a status commensurate with 
importance of the country. 
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A CALLER wanted to know why he could not 
see the senior Vice President of an important 
corporation whom he knew to be in. Thesman’s sec- 
retary explained that an intensive French lessen 
jlasted from 3:15 to 4 each day, during which no 
interruptions were permitted. 
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_ INFORMATION 


Excerpts. made and. statistics compiled from docu 
ments on file and records of all Government -depart- 
ments. Charges Reasonable 


Benjamin Rebin .... 


423 Weodward Bidg.; Washington, D.C. 
Interstate Commerca Work a Specialty 















































































Convert East River Into a Kiel Canal 





Merchants’ Association Backing 
War Board’: Plan to Do This by 
Deepening Hell Gate Channel to 
40 Feet So That Our Battleships 
Can Use It 


MAGINE a squadron of American war vessels, 

cruising off the shore of Block Island, suddenly 
come upon by a superior fleet of enemy battleships 
and fast cruisers. Discretion persuades the Ameri- 
can commander to run for it, and the Harbor of 
New York affords the best protection if he can 
make it. The squadron turns, and under full steam 
sweeps south into the mouth of Long Island Sound, 
then inte the East River, through the quondam 
rushing, tortuous channel of Hell Gate and on to 
the Brooklyn Navy Yard. The race is close. The 
big guns at Montauk Point step the pursuers, but 
if the American ships had steamed on around 
Long Island to the Narrows in order to find a 
haven they would have been lest. The enemy bat- 
tle cruisers sail three feet to every two by the 
squadron, which consists of second-class battle- 
ships,.now used mostly for patrol duty. Only the 
quick plunge into the Sound saved the fleet. 

This is only a picture, but a campaign is on to 
make such an escape possible if the need arises. The 
Merchants’ Association a few days ago sent out 
letters to nearly 200 business organizations urging 
that pressure be brought to bear on the State's 
Congressmen to secure passage of the bill now in 
the Senate Committee on Commerce providing for 
a forty-foot channel through Hell Gate. The depth 
is now about twenty-six feet. It will cost many 
millions, but the Secretary of War and the Secre- 
tary of the Navy are recommending the work with 
the purpose of converting the East River into a 
second Kiel Canal. . 

This is only one phase of the campaign. Rep- 
resentative Murray Hulbert, New York State’s first 
member of the Committee on Rivers and Harbors, 
has undertaken another method of impressing the 
House with the vast military importance of a 
thoroughfare for the biggest war vessels from 
Ambrose Channel clear around to Montauk Point, 
behind the protecting bulk of Long Island. A few 
days ago Mr. Hulbert entertained a number of 
olleagues in the House from Southwestern States, 

hose attitude toward further appropriations for 
arbor development had been of the indifferent 
variety. The Legislators were taken around the 
arbor in a power boat and shown the value of 
spending some money on Hell Gate. This week 

r. Hulbert is to meet with leading merchants 
and business men of the city in an effort to ar- 
range further parties of the sort, to last through- 
out the Summer. 

It is planned to invite some scores of Repre- 
sentatives from inland States to examine the situ- 
ation in New York at first hand. This is prelimi- 
nary to a drive on Congress next Winter for the 
appropriation of at least $30,000,000, and perhaps 
$40,000,000, for the East River dredging and cut- 
ting operations. It is the purpose of Mr. Hulbert 
and his associates to show the men with the votes 
what can be done to strengthen the country’s 
naval defenses at-a vital point. 

The House Committee has done its part. The 
bill reported out last month, te go to the Senate 
Committee, included the recommendation that the 
channel through Hell Gate and over the Diamond 
Shoals (near South Ferry) be dug out to a forty- 
foot depth at mean low water, instead of thirty- 
five feet, as was contemplated last year. 

The biggest navy yard of the country is on the 
East River and the superdreadnoughts, and even 
the colliers, have a draft of from 31 to 323 feet, 
making it necessary for them now toe enter by way” 
of Sandy Hook. The navy men assert that danger 
exists of a possible bottling up of an important 
part of the American fieet by the blocking of the 
Narrows. 

Secretary of the Navy Daniels had this prob- 
lem brought to his attention after the thirty-five- 
foot waterway had been discussed at length. Sec- 
retary Daniels and Secretary of War Baker ex- 
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amined the finding of the Army Board of Engi- 
neers on East River conditions, and as a result 
Mr. Daniels sent a letter to the House Committee 
on May 12 last, which said, in part: 

While deepening and straightening the channel 
through Heil Gate will be of unquestioned advantage 
to the commercial interests of the country, the stra- 
tegic value to the navy is so great that I believe 
consideration should be giren to securing this channel 
of forty feet at the present time. While in the 
beginning a concession was made to obtain a depth 
of thirty-five feet and ultimately forty feet, it is 
considered that it would be highly desirable, both 
from an economical standpoint and from a stra- 
tegical standpoint, to have the work after it was 
once begun continued until the depth of ferty feet 
had been obtained throughout, and the straightening 
of the channel, in order to allow the easy and free 
passage of large ships as well as to prevent the for- 
mation of tidal eddies and currents, has been ac- 
complished. 

It will be readily understood that a forty-foot depth 
of channel leading to the navy yard from the south 
and an equal depth through Hell Gate would prac- 
tically doubtg the strength of our fleet if concen- 
trated in Long Island Sound, for the reason that the 
exits at Ambrose Channel and Montauk Point are so 
far apart that it would take double the force to con- 
tain our fleet in these waters in order to guard the 
outiets at both of these points to prevent the egress 
of our fleet. 

Secretary Baker seconded Mr. Daniels’s sugges- 
tion and the forty-foot depth was added to the 
River and Harbor bill as an amendment of the 
original plan. 

It is not only dredging but widening of the 
channel at Hell Gate that is urged by Representa- 
tive Hulbert. The famous gate, or ridge of rock, 
extends part way across the East River just north 
of Blackwell's Island. Above the river is split by 
Ward’s Island, the main channel p&ssing to the 
east of Ward’s Island. This channel is winding, 
and would net permit the passage of battle cruisers 
of a length 6f 640 feet, now under construction. 
If the appropriation is secured it is planned to 

cut away the edge of Ward's Island and a strip of 
the opposite Long Island shore, Negro Point, mak- 
ing practically a straightaway course for ships 
from the lower bay into Flushing Bay. 

The engineers figure that a channel forty feet 
deep and the straightening of the course will elimi- 
nate the furious currents and eddies now prevail- 
ing in Hell Gate. A collateral feature of the 
plan has to do with the commercial side, dealing 
with traffic originating on the new Barge Canal. 
The Harlem River leads from the Hudson south- 
easterly along the edge of the Bronx to the East 
River back of Randall's Island. The Harlem is 
being deepened to accommodate canal boats com- 
ing in from the Hudson. Under present condi 
tions the boats wili have to pass entirely around 
Randall’s and Ward’s Islands in order to get into 
the main East River channel. If the channel were 
deepened around the other side of Randall’s Island, 
at an estimated cost of $2,000,000, it is figured by 
engineers, the boats could go almost direct from 
the Harlem River into Flushing Bay, saving a four- 
mile haul around the islands and reducing the traf 
fic congestion which has long been a difficult prob- 
lem in respect to navigation through Hell Gate. 





College Men Enrolled as Aviators 


VIATION schools at the various universities 

which have opened courses in this im- 
portant branch of modern warfare now contain a 
total of approximately 1,000 students enrolled in 
the “ ground schools,” which instruct the student 
body in the primaries of flying. At these camps 
instruction will be given in the operation of 
aviation engines, the making of topographical 
maps, and other general essential knowledge 
which must be imparted to the beginner before 
he takes to the air. As soon as airpianes are 
available actual! flying experience will be given 
to those students who exhibit the necessary 
qualifications in the preliminary work. 

Registration at the several universities, with 
the total, is shown in the subjoined table: 


Massachusetts Institute of Technology.... 132 
COGS 2sidswccus eT ere Pore 
CORSO - Bate. URGED 660.6000 00snedscdsdentas 1 
Ce, DE. ac ccnhdnscdebannteacsas 162 
Pe Ge TOD -cn'n.ca cnmbedadssneceeskcdc 133 
University of California ......ccscecsccocccce 185 
i ey eet eee Pree 32 
Georgia School of Technology.........,... . &» 

oo ere er TerTrereT 


These “ground schools” are so situated as 
to provide for instruction to students in every 








Applying Lynch Law to 
Property Rights 


That Is How Henry Maine Charac- 
terizes the Attack on Liquor 
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ENGINEERS section of the country. The schools at Princeton 
New York University and Georgia School of Technology Life Assurance Society of the U. S. 
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Millions in New Revenue 
for the State 


Emerson Law and the New Invest- 
- ment Tax Produce Over 
$21,000,000 


OR many years it has been the practice of the 

Controller of the State of New York to issue a 
monthly balance sheet containing information on 
State finances. Owing to the highly technical man- 
ner in which this sheet was printed it was of little 
value to the average citizen, who, being unable to 
understand it, could not appreciate the importance 
of the information published for his benefit. In the 
effort to attract the interest of citizens and to bring 
to their attention many important occurrences the 
present Controller, Eugene M. Travis, has changed 
the form of the balance sheet and from now on it 
will be issued with an absence of highly technical 
terms, and expressed in such English as to be in- 
telligible to the layman. The first issue in simpli- 
fied form contains an article on the new Emerson 
bill, which says: 

Practically three-eighths of the State’s entire income 
of $81,000,000 will be collected by the State Controller's 
office this year as a result of the new corporation in- 
come tax law, which is estimated to return $30,000,000 
annually. The new law is the Emerson bill, putting a 3 
per cent. tax on the net incomes of corporations and 
was signed June 4 by Governor Whitman. 

There will be collected and returned to the 
ties under the provisions of this statute approximately 
$10,000,000. This amount will be apportioned to nearly 
every city, town, and incorporated village This situa- 
tion is due to two causes. First, there will be left 
nearly $11,500,000 collected under the provisions of the 
Present corporation tax, and then about $20,000,000 will 
be added through the levying of a franchise tax upon 
manufacturing and mercantile corporations 

The majority of this large increase will be exacted 
from a class of corporations which heretofore have not 


locali- 


as 


contributed any franchise tax, or in most cases have 
contributed but little as taxes upon personal 
on account of their personal holdings of $750,000,000. 


In discussing the Investment Tax Bureau, the 
bulletin says: 


Over a million dollars of additional revenue to the 
State will be realized annually from the new investment 
tax measure. This new law imposes a tax of 20 cents 
per year on each one hundred dollars of face value of 
bonds or seria] notes. 

These include other obligations payable one year or 
more from date, which form a part of a series of simi- 
lar contracts, whether secured or not, save those pro- 
tected by deed of trust or mortgage on real property 
recorded in the State. It likewise excepts those used 
as collateral to secure investments taxable under this 
article. 

The statute, which became effective immediately, 
takes the place of the old secured debt tax law. It 
provides that this tax may be paid from one to five 


years, during which time such investments are ex- 
empted from all State and local ‘taxation excepting 
bank, franchise, imsurance, trust, inheritance, and 


stock transfer taxes 

Secured debts on which the old tax was paid prior 
to 1915 are exempt under the new taw. Those paid 
between that date and Dec, 31 last are also exempted 
for a period of five years. 

The varying activities of the stock markets are 
mirrored in the report of the income to the State 
from the tax on stock transfers. The sluggish con- 
dition of the market early in the Summer of 1916 
is shown in the returns of $313,328.96 for July of 
that year. When the great bull market of 1926 
reached its height in November the receipts of the 
Stock Transfer Bureau totaled $1,011,983.52. The 
monthly receipts of the bureau for the last half of 
1916 and the first five months of 1915 are given in 
the appended table: 





1916 Receipts 1917. Receipts. 
July $313,328.96 January ....... $541,181.88 
August 441,336.64 February ...... 467 839.92 
September -@73,873.24 March ....¢.... 554,100.06 
October 908,486.60 April .cccccccccs 480,994.60 
November ..,..1,011,983.52 May. ccccece e-+s+ 609,103.26 
December 966,515.62 ———— 

Total for 11 
months $7,128,742.30 
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JOHN BULL AND UNCLE SAM, 
WORLD'S BANKERS 


British Opinion Admits Us to a Financial 
Partnership That Will Out- 
last the War 
Special Correspondence of The Annalist 
LONDON, June 25. 

HE fruits of America’s intervention in the war 

are being steadily gathered by the Entente 
Allies. Many of the old difficulties with which 
all, and Great Britain in particular, were faced 
for so long are passing away. A great financial 
partnership has been set up and it is one of the 
advantages of the new alliance that it will not end 
with the return of peace. Monetary authorities 
in this country are convinced that London and 
New York in combination, and not in antagonism, 
will henceforth be predominantly the rulers of the 
financial world. Every other belligerent country 
will, in some form, come out of the war the debtors 
of Great Britain and the United States, and the 
result of that must be that the latter countries 
will be the ruling international monetary force for 
perhaps the next generation. 

One of the first results of the new ‘order has 
been the establishment on this side of less onerous 
monetary conditions, the advantages of which will 
directly accrue to the Government in the rates 
which it will pay for temporary accommodation. 
Now that the strain of maintaining the exchange 
has been lifted from the shoulders of the Treasury, 
the continuance of high money rates in London for 
the attraction of foreign balances is no longer 
necessary. The position will remain arbitragjly 
regulated, but on a basis well removed from the 
conditions prevailing in the closing months of 
last year, when the Bank of England official mini- 
mum was 6 per cent. and similar high rates were 
cffered on long-dated Treasury bills. 
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This chart is plotted on what is known as a logarithmic scale. 
fluctuations of the early years in their true proportions to the whole. 
as important as a similar fluctuation of $100,000,000 is today. 


later ones. 


The usual plotting paper with a scale composed of equidistant lines would not show the 
A rise in revenue of $10,000,000 before the period of the civil war was proportionately 
The logarithmic scale brings out these early fluctuations, so that they may be compared to the 








RDINARY revenue receipts of the United 
States will in this fiscal year pass the billion- 
dollar mark for the first time in history. In a 
span of 140 years the United States has risen 


from an unstable group of Colonies on the eastern 
seaboard which was forced to borrow money on the 
personal credit of its which can 
secure money on more 
any other nation in the world. 


officers to one 


advantageous terms than 


Before 1790 the Government had no regular 
source of income worthy of the name, but subsisted 
on promissory notes and loans. Any one who 


those stormy 
About 


leaned money to the Government in 
days of little faith was a patriot, indeed. 


1791 a of 7 to 18 cents a gallon was placed 
on whisky. This (at that time) extremely radical 
move threatened for a time the Government struc- 
ture. The Pennsylvania distillers in particular 
fought the tax, and what is known as the “ Whisky 
Rebellion” resulted from it. When this tax of 
1791 compared to the present one of $1.10 a 
gallon, it will be seen that the education of the 
citizers of that time to the necessity of support- 
ing tre Government was difficult. 

Apropos of the often-asked question, “ What 
good can result from war?” it is interesting to 
note how clearly the accompanying graph brings 
out the fact that it was the civil war which en- 


tax 


abled this country to take its place among the 
nations of the earth. Under the lash of stern 
necessity the people endured taxation which would 
have taken years to bring about through natural 
growth. In a space of three years the revenue of 
the country rose from $41,000,000 to over half a 
billion. At the end of the war our military re- 
sources for the first time commanded universal 
respect and our commerce and the returns from 
taxation of various sorts enabled us to start con- 
structive work. 

The forced revenue of the Spanish war is clear- 
ly defined on the chart and the European war is 
now starting a similar movement. 
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Our Share in It Now Small, But War 
Has Opened the Field to Us by 
Restricting Production and Ex- 
ports by Other Belligerents 


By W. A. GRAHAM CLARK* 

Textile Expert to United States Tariff Commission 
ELF-RELIANCE, the development of domestic 
resources, is onc of the greatest lessons that 

this war is intended to teach and if this lesson is 
well learned the progress of the world during the 
past 132 years, since the invention of the steam 
-engine, will be as nothing compared with its prog- 
ress during the remainder of this century. No 
nation can live or die to itself, and as each coun- 
try develops along the lines for which it is best 
fitted international commerce will grow by leaps 
and bounds. 

In this commerce between nations one of the 
richest prizes will be the cotton-goods trade, a 
trade that is already worth $1,200,000,000 a year, 
and one whose relative importance grows yearly. 
In spite of war and disease the population of the 
globe increases more and more rapidly. There 
were some 500,000,000 human beings in 1800, but 
by 1900 these had increased to over 1,600,000,000. 
The scale of living is increasing even faster than 
the population, and the per capita consumption of 
cotton enlarges every year. 

With the increase in population and the greater 
distribution of wealth that is inevitable the needs 
of the future in this line can hardly be overesti- 
mated. If the United States builds up a huge ex- 
port of cotton goods it will not therefore mean 
that the cotton industry of any other country will 
decrease, but rather that the millions of spindles 
and hundreds of thousands of looms that must be 
installed to supply the increasing clothing require- 
ments of the world will be made and operated in 
the United States rather than in Europe or Asia, 
and that we shall benefit in national 
wealth and power. 


gain the 


Let us analyze this overseas demand, a demand 
that exceeds that of the domestic market to which 
we have hitherto In 1913 inter- 
national trade in t cotton in 
round numbers, about as follows: 
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Grand total 

In the piece-goods trade the United Kingdom 
has been supplying some two-thirds of the total, 
making almost the entire range and shipping to 
every country. The piece-goods trade of its near- 
est competitors, Germany, France, Italy, United 
States, Holland, and Japan, has in each instance 
been confined to a more or less limited range of 
cloths and of customers. 

In the cotton-yarn trade the United Kingdom, 
shipping mainly medium and fine counts, is far in 
the lead in point of value of exports, but Japan and 
British India, in their strenuous competition for 
the handloom demand of China, ship ever-increas- 
ing amounts of coarse yarns. 










In knit goods Germany normally supplies some 
two-thirds of the international demand. - Its near- 
est competitors are France, specializing ‘in the 
finer grades, and Japan, in the coarse grades. 
Lace and lace curtains are supplied by. the 
United Kingdom, France, and Germany; while em- 
broidery comes mainly from Switzerland and Ger- 
many. Cotton-sewing thread is mainly from the 
nited Kingdom. 

Of the total international trade in cotton manu- 
factures the United Kingdom still supplies over a 
half, and is followed in normal times by Germany, 
France, and Japan. 

\ Until this war started, the United States, which 
Taises two-thirds of the world’s raw cotton, had 
never supplied as much as 5 per cent. of the over- 
seas trade in manufactures of cotton. In fact, be- 
fore this war we can scarcely be said to have been 
an exporter at all, as with the exception of one 
year during the Russo-Japanese war we have al- 
ways bought more than we sold. We have never 
attempted to compete abroad in lace, embroidery, 
4x thread; our exports of yarn and knit goods have 
been small; and though -we were before the war 
inning to try the foreign market witha wider 
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World’s Cotton Goods Trade a Rich Prize 


been mainly confined to a few staple coarse-yarn 
goods. 

This war has resulted in a great deflection of 
the established currents of trade, and one of the 
many marvels of this period has been the expan- 
sion, in both volume and variety, of American ex- 
ports of cotton manufactures, which has made us, 
next to the United Kingdom; the main supplier of 
the markets of the world. 

Our previous record was $53,743,977, 
in 1913, but in 1916 we exported $112,053,235, and 
for the fiscal 1917 it appears that our ex- 
ports of manufactures of cotton will exceed $130,- 
000,000. At the same time our imports of cotton 
manufactures have decreased, so that in 1915 we 
had a favorable balance of trade in this f 


exported 


year 


line of 
over $25,000,000, and in 1916 of over $64,000,000, 
and for this year can estimate at least $75,000,000 

Instead of paying out money for cotton manu- 
factures we are now receiving large amounts from 
abroad, an unprecedented condition in the history 
of our industry. If it can be continued, as we con- 
fidently hope, it will mean that American cotton 
mills will run nearer capacity and with more con- 
tinuous profits than have ever fallen to their lot 
before. 

In 1914 the census figures showed a production 
of cotton manufactures in this country valued at 
$701,300,933, and it is probable that the produc- 
tion of 1917 will be valued at over $800,000,000. 
If we are able to supply our domestic require- 
ments, as we are doing to a greater extent than 
ever before, and still have available a net surplus 
of over a tenth of our production to supply other 
countries, it tends to prove what students of the 
industry have contended for some time—that in 
eleven months American cotton mills can supply 
the requirements of this nation for twelve months. 
This means that production has overtaken demand, 
that we have an extra month’s production every 
year that we must sell overseas, and that export 
trade is no longer a matter of choice but of neces- 
sity if we are to keep the driving belt on the tight 
pulley and avoid the recurring periods of sharp 
depression that have been the bane of our industry 

In competing in United 
States to a by 
higher scale of living, and the higher wages there- 


the 
hampered 


neutral markets 


is certain extént our 


by necessitated. Our disadvantage increases with 


the increase in fineness of the yarns contained 
the cloth. 


To give some idea as to the point of de 





markation I will say that in analysis, made in 
1911, of twenty-five American mills that bought 
their cotton and turned out plain gray good 
‘showed proportionate costs at the mill about as 
follows 
A I snrages of Gray Cloths 
Y Materia Labo Ioxper : 
‘) 1 10 

20) 7, 11 124 

30. 70 15 15 

40s > 17 17% 

908 0 20 20 

60s ay) 221 a2 

70s » 25 23 


The proportionate costs vary from mill to mill 
and, of course, vary with the price of cotton, but 
the above gives some idea of the increase in wages 
and expenses and the in material that 
takes place as higher counts of yarn are used in 
the manufacture of the goods. American mills 
have hitherto found most success abroad in goods 
made of the sheeting range of yarns, have done 
some export in goods made of the printcloth range 
of yarns, and have done almost nothing in the ex- 
port of fine-yarn goods. 


decrease 


It may be noted that the advantage of the for- 
eigner does not lie so much in the weaving costs— 
in fact, in many lines, especially where we use the 
automatic loom, our weaving cost is really lower 
than his—as it does in the spinning costs. On 
some goods that we make in bulk with the use of 
the automatic loom, using yarns of low labor per- 
centage, we can and do sell at competitive prices 
in the world’s markets. We could sell many more 
coarse and medium goods than we do if we would 
cater to foreign requirements in the way of heavier 
sizing, of making split goods, of weaving the 
special widths and lengths required, and of putting 
up the goods to suit the customers’ tastes. 

In competing for international trade at this 
time we are aided by the fact that Germany and 
Austria and Belgium are entirely out of the mar- 
ket, and that France and Holland and _ other 


European countries are teo busy with war demands 
te be able te supply their regular trade to any 
large extent... Inthe export trade of the United 
Kingdom -manufactures: of cotton constitute the 
main iter and the most strenuous efforts have 
‘+beon, made te keep this great gold preducer up te 








Cotton Crop of ,000 
Bales I au Forecast 


: ace last lition of the 
-otton table, pre- 




















pared by t imates of the 
Departr 
{ 
i i i 
| 2 
)-Yr 
! 
7 
t 4 | 
. ) 30) 30 «CF 
i ) 3 B4 
eh) 79 | 
s } 
M 5 mm? 
f 4 it 76 i 
I 81 sl | 
4 
4 Bo 81 | 
Ter ) +4 B2 
M 4 82 
klat ‘ ’ j 84 «= «BO 
a ) OO *9T7 
Ar na 
La; 
I ’ R1.1 80.0 
. 
The 3 is for a 
rop 0 
normal The i a remarkable 
degree, rec 1,594 in payment 
as against the 333,085. in 1913. In 
analyzing the we find that 
much of t yh prices, and in 
cloth, for ir é ible to export in 
1916 but 5 9 i t 7,075,252,000 
yards in 19 that though 
the Briti yme almost as 
are being 


much go 
oth furnished 


skimped 
ind must Jnited States 
to pp n Europe. 
The der arily a tempo- 
rar k ! should be 
levoted t 1ities are most 
favora hardly open 
Iq an cotton 
n ) arket of 
i that we 
ha A y rst 
unk yuntries 
iS ana acilitate 
yur 
In a ie of the 
vyorld t Asia and 
Afr permanent 
and increa 1es, of course, 
we have t istraha Amer- 
in cottor ina we have 
larg i drill trade 
through t inderselling us 
with infer ler our pros 
pects o nedium-yarn 
goods, esp ye improving, 
and Chir 1-yarn goods 
than it dos 
I do war will 
find a y 10t excluding 
England, a V ) ition abroad 
as it wa mills will be 
much better 
There r which to in- 
troduce our > this op- 
portunity, 1 f our surplus, but 
to make per und will cater to 


foreign 1 continued 











demand for var is over, and 
have a firn » build the much 
larger expo! ally necessary 
to use ir 
*AbDstr 1dustrial Expoal- 
tion and Exp field, Mass 
Dp 
JIRANCE 
on Request 
| THE TRAVELER 
i . , DAATY | 
INSURANCE COMPANY f 
; 4 
} : 





















THE ANNALIST 









New York, Monday, July 9, 1917 





Co tton 


Inclusion of Staple in Food Control 
Bill Causes Liquidation and 
a Break in Prices 


WO predominating influences in the 

market last week were the Government’s crop 
report, issued on Monday, which showed a slight 
improvement in condition, and the action of the 
United States Senate in adopting an amendment 
to the Food Control bill providing for the inclu- 
sion of cotton and the manufactures of cotton in 
the list of products specified in the measure. Fol- 
lowed later in the week with a new crop of peace 
rumors, these influences had a very unsettling ef- 
fect: upon trade sentiment and brought about un- 
usually wide and erratic price fluctuations. There 
was heavy liquidation, and sharp declines brought 
quotations down to a level about 3 cents a pound 
below the high prices at the opening of the week. 





cotton 


The closing prices of Saturday showed declines 
of $5.50 a bale from the high records, 
reached the previous week. The decline for 
the week was 37 points in the case of July con- 
tracts, 49 points for October, 44 for De- 
eember, and 46 points for January and March 


season’s 


net 
points 


The following table gives the closing prices for 


the week, compared with the previous week’s clos 


ing figures, and the high and low recerds for the 
season: 
Jul < De Jar March 

Week's close 26.40 25.87 om oe 12 26.28 
Prev. week's close 26.77 ya 2 4 og 8 26.74 
Eeason's highest ZO 27.40 27.14 27.18 27.37 
feason s lowest «ih Lin ‘ & 

The current volume of business is relatively 


small, and consequently the market is sensitive to 


comparatively small orders, prices exhibiting a ten 
dency to ease off under realizing or liquidation. 
Under the circumstances brokerage houses cau 
thoning their 


position. A a 


are 


customers against. assuming any 


speculative matter of fact, very 


little speculation has been indulged in of late, but 
the spinners have been heavy buyers, and what 
they have bought they have shown no dispositi 
to resell. 

The bureau report fore t a prod or 
€33.000 bale f 500 pou each | y , 
about 183,000 ba ore ( 
year, and 441,00( r } 
but it 1,500,000 bale 
of three 

In its 7 \ 
ton in cultivation on. June he A 1 De 
partment place the figure at 1,600,900 re 
which compar with last vear re ed ¢ nate 
of 36,052,000 acres and wit} 1.412.000 acre hat 
vested in 191 26.8 000 acre 14 he ve 
of record production—and 37,089,000 acre 19] 


the year of record acreage 

The condition of the growing 
was 70.5 per cent. of the 
with 69.5 on May 25 thi 


crop on June 


normal, a comparea 


year; 81.1 on June 25 Jast 


Cotton 


_—- 


Crop Movement Into Sight | 








MOVEMENT WEEK ENDING JULY 6 ar “vis snag Mxports.———- 
Last Season to Date. Last Season to Date. —Stocks.—~ 
19617 1916 1915 1914. | Week. 1917 1916 Week. 1917 1916. om. Sean ts 
Port receipts 71,636 05,225 34,911 24,348 | 58,902 2,615,731 2,391,188. .Galves 76m i hene ~x- Now. Year Age. 
Overland to mills and Canada ; 19.676 5 ON4 5 974 4.337 + _ re : 39 _ valve ton 17,579 069,600 1,637,784 150,697 115,900 
Southern mill takings, (estimated.) ex. } 43,108 1,526,912 1,374,721..New Orleans.. 4,000 1,014,271 1,141,947 203, 339 196,957 

clusive of takings from Southern _ 3,986 55,165. .Mobile 4,302 70,613 74,561 9,388 18,212 
Se ports ter sereerceres aa rau 0600 40,000 30,000 10,000 | 20,413 877,169 1,022,318. .Savannah 10,70 407 644 422,058 82,224 94,57 
cust tate ctgbe tor the wee —_ 34.480 oer 13,790 | 819 172,630 258,049. .Charleston 19,207 90,800 11.584 29 

‘ 4 for the week bene 65,282 105,820 57,421 24,895 } 196 87,516 216,393. . Wilmington as 80,736 170,557 50,888 52 
TOTAL MOVEMENT —_ ponpowd 663,428. . Norfolk 1,384 168 307 67,526 80,176 
696 52.56 ne 6n 30 lti np a= . . ‘ r 
1917 1916. 1915. —< 2° —— a ee . — ES ee 
Port receipts 7,117,379 7,540,921 10,648,753 10,697,783 | ee — Ss Ce 
Overland to mills and Canada 1,318, 354 1,335,839 1,171,872 1,193,711 843 89,447 85,941..Boston ... os 127,064 95,708 9,751 
Southern mill takings ean 740,000 1,600,000 1,042. 887 2 904.796 18,008 5,393. . Philadelphia 2,025 36,126 24,443 2,025 
Stock at interior towns excess of | ‘ 9,130 75,850..Newport News ae : i 
Pine os ates Pat! og ha c 172,404 40 486 : 380,551 4.682 9,209 152,195 144,487. . Brunswick 117,605 105,087 21,594 
' d sigh ius far for season.....12 348, 139 12,436,274 15,244,063 14,800,972 31,381 61,825. . Pensacola 36,679 61,865 
Brought into sight thus far during June p 419,011 291,109 249,212 | r - 7 
% rs = 40,817 58,988..Port Arthur 40,748 48,337 
The total crop movement is for : 40 days 442 days 443 days M4 days | 326,082 379,€45..Port Townsend ... 413,291 
, one 151,558 179,607. .San Francisco.. 180,698 
res ‘ . } o pe we me ‘ arin can enn oan mn eaepess 
Visible Sup oly Statement | 138 = 243,475 330,895..Texas City, & --. 222,857 300,760 15,064 * 
4 ; 55,094 42,706. . Jacksonville . wee . 3,499 
- 1917 ——— 19}, ———-- 1915. ooo 1,150 6,793. . Various 650 1,150 9,16. 

Stocks at General Amer General Amer. General. Amer. | 2 aiieniadensiia ariel nan ena - —" 
Liverpool Ccvecse oe 06 300M) 257,000 AG 000 522,000 1,442,000 1,372,000 71,6386 7,117,379 7,540,921. .Total 40,6990 9,239,403 5,655,406 737,523 128, 706 
London ‘ . L4 in 7. OOf 44.000 | 
Manchester jane 2 000 10,4) 415,000 40,000 125,000 106,000 | y oy 
Havre eeee esee 183,000 1645,000 251,000 220,000 207,000 255,000 | Exports and World Takings 
Other ports, Continent ..... LOS, OOK 8,000 220,000 184,000 449,000 146,000 | EXPORTS FROM UNITED STATES WORLD TAKINGS OF AMERICAN 
Alexandria ; SS,000 6,000 $52,000 oe I Last This Last Last This Last 
Bomba) ‘ ‘ewe 972,000 55, OU 817,000 ones Week. Season. Season. Week. Season. Season. 
interior tow! 2, o 500) THO WD Tw Ass ORs} 434,086 493,158 493,158 Great Britain. 29,940 2,538,247 2,679,467 | America . $1,477 6,724,697 6,826,904 
—. , v anes . ove po oh a 2s oo ~~ a oes a a France «we 955,549 838,065 | Great Britain... 62,940 2,916,247 3,087,467 

oa or Great Britain 7, ) 35,000) 239,000 0), 000 97 GOO 37, ) . 0 <r m ; “6 ‘ - - . 
Affioat for Continent , 95,000 67,000 210,000 =: 167,000 171,000 308,000 oe ; _ ans 4 —— a — TTS DES 
Geastwise to New York. 12,000 12,000 13,000 13,000 10,000 10,000 Mexico . econ 650 4,060 18,892 | Mexico ......... 60 4,080 18,892 

ol FORE Si 3, Pe. aia Japan & China.. 449,347 473,401 Japan & China... ... 443,347 473,401 

Total eeccescecce $ 1,879,273 3,715,852 2,504,852 5,102,422 3,551,622 

CN i a 130,988 115,449 110,449 39-212. 598 154,599 Tota) ........ @,600 5,239,408 5,655,408 WH veicece 177,167 12,703, 100 13,077,488 








year, and 80.0, the average condition for the last 
ten years on June 25. 

It is greatly feared that if the Food Control 
bill, as finally adopted into law, includes cotton, 
the market for the staple will be affected ad- 
versely, but the general impression on the floor of 
the Exchange is that the Southern representatives 
in Congress will not permit the proposed amend- 
ment to go through. The South is very influential 
politically, and the abnormally high prices paid for 
cotton this year is expected to place the Southern 
farmer in a more, prosperous condition than he 
has ever enjoyed—a condition, which the Southern 
Congressmen will not allow to be interfered with 
if they can help it. 

The domestic consumption of cotton is being 
maintained on a record basis, and while exports 
are being hindered by the shortage of tonnage, 
high freight rates and the indisposition of the 
British Government to permit a heavier move- 
ment, there is every indication that the prospective 
supply will not be in excess of the demand. Thus 
far there has been no indication of curtailment in 
purchases of cotton goods, irrespective of prices, 
and the contracts to be let by the Government are 
likely to be very large in the future. It was re- 
ported last week that $6 per 100 pounds is being 
charged for cargo space for cotton from New York 
to Liverpool, and $9 per 100 pounds for shipments 
These are record rates. 


Prices 


to Genoa. 


Cotton Futures—New York 


Jul Aug.—— —Oet 
High. Low High. Low High. Low 
°7.50 25.80. 27.10 26.85 26.90 25.37 
25.GS 24.91 95.55 , 25.11 25.30 24.35 
1 Holic 
’ 20.17 24.75 24.905 24.76 24.69 24.20 
y ¢ ~~ 4 24.90 26.00 24.4 
r re | 26.30 26.30 26.17 6.05 25.72 
Ww €.27.00 24.75. 27.10 24.70 26.90 24.2% 
De J Mar 
Hich. I H I Hict 
27.08 D.0) 27.15, 25.4 side ww. Se 
25.45 24.50 25.49 24.1 2.71 .24. 8 
« { “ 4 2 25 OG 24.50 
“O.m ( | oy. ~ 4.0 ~t * 24.0 
B. ak Zi.ae 24.5 
Spet Cotton Quotations 
“A 
r 6.7 a Nf ( 
(i = i an). pt AS +S 13.4 
5 (M =) ( ty UM (#4 l 7 
TH 2.7% i 22.87% 13.0) 
| I ty. UM ~ 4 aed. 22.5 |. 
‘ 26.38 OM 25.75 222.88 12.7 
| ‘ nO 24 50 "6 OO 3.00 13.70 
* erpoc 19.4 IN RD IS.SD 5.51 § OS 


*Pence 


Trade 




















Statistical Position 
Receipts, Exports, 


MANCHESTER MILLS WAITING 
ON BOARD OF CONTROL 





Producers Unwilling to Do Business Until 
Assured of Adequate Cover 
of Raw Cotton 


By Cable to The Annalist 
MANCHESTER, England, July 7. 
WING to the policy of the Control Board in 
restricting operations in spot cotton and 
futures, business in yarn and cloth has been of 
very small dimensions as producers are unable to 
obtain adequate cover in raw material. The census 
of raw cotton stocks and particulars relating to 
the amount of machinery running, it is expected, 
will be available next week, when the Control 
Board will be in better position to organize dis- 
tribution. 

No announeement has been made yet as te com- 
pulsory curtailment 6f consumption. Producers 
and buyers are marking time, and the turnover is 
the the beginning of 
the 


smallest experienced since 


war. 


FALL RIVER LESS ACTIVE 


Decline in Raw Cotton Holds Out Hope 
of Lower Cloth Prices 


Special Correspondence of The Annalist 
FALL RIVER, Mass., July 7. 

HERE has been rather quiet trading in the cot- 
ton goods markets this week. Sales fell con- 
siderably short of the totals of the last few weeks. 
When cotton began to soar a few weeks ago buy- 
took on more cloth transactions, 
with the result that mills began to feel the effect 
ef the strength of the cotton markets in the great 
printers 


ers interest in 


amount of received from and 


converters which eventually developed into actual 


inquiries 


business. During the week cotton prices declined 


appreciably and this had the effect of causing buy 


ers to withdraw from the market because they 
saw probabilities of lower cloth values. 

Millmen welcomed the change, as it affordec 
them an opportunity to catch up with back orde 
and to ascertain definitely the condition of theiy 
+ l T 4 + 

OCKS. in pite ol the red er \ ime oi trading 
I f erally € "Bu I 
! I ( ment ery «t 
| r hower I 6 and 38 
1 
I Loo I é } nar 
re cottor ar! Ne Ens 
t r t nf » f c go ¢ 
f } c tn k r 
. pure ¢ € e} n depleted ste 
ot ale for the week e estimatec t 100 
VOU pieces whic! ( prec were pe 
Folloy gy are com] r 
rit 
2 4-4 ‘ 4\4 
28 -inch 64-60s ree 4 
27-inch 64-60s ; rere Le 
27 inch 56-50s wes ‘ Cec Jige 
JS'z4-inch 64-G4s lle G« 
3h inch G4-G0s 10% 4< 
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Lancashire Markets De- 
moralized 


Scarcity of Raw Cotton and Higher 
Prices Are Curtailing 
Production 


Special Correspondence of The Annalist 
MANCHESTER, England, June 25. 
LL other matters in the Lancashire cotton 
industry during the month have been over- 
shadowed by the remarkable developments in the 
raw-cotton markets of the world, the rise of prices 
in American qualities being about 5d. a pound. 
The conditions in every respect have been very 
abnormal, and on certain occasions a good deal of 
excitement has shown itself. The bullish feeling 
has been quite as prominent’in Lancashire trading 
circles as in the Liverpool and New York markets, 
and dealers in yarn and cloth have been afraid to 
go uncovered from day to day. Some firms a few 
weeks ago were undoubtedly caught “short,” and 
there was a rush to place orders before matters 
became worse. 

It is not usual for a decided advance in raw 
material rates to take place without being some- 
what due to speculative activity, but the recent 
movement has been largely the result of the big 
trade demand for the article, not only in Lan- 
cashire but also in the United States. Spinners 
and manufacturers have, of course, been forced to 
put up their quotations, but much difficulty has 
been experienced in obtaining adequate advances, 
and there has been a tendency for the margin of 
profit to be narrowed. The output of the spinning 
mills and weaving sheds, however, is much below 
normal times, and, owing to the production now 
being more fully absorbed, producers are meeting 
with more success in securing higher prices. 

There is considerable nervousness over the ques- 
tion as to how Lancashire spinners will keep the 
mills running up to the end of this season, in view 
of the decided scarcity of raw cotton on this side. 
The stock of American descriptions in Liverpool 
is now only 333,000 bales and the bulk of this 
amount is said to be already sold to spinners. 
Offers in the Liverpool market have been quickly 
taken up and users are undoubtedly competing 
very keenly for the available supplies. 

There has been considerable discussion in the 
trade during the last week or two as to the adop- 
tion of means to relieve the industry in view of 
the scarcity of raw cotton and the very high 
prices.- The Master Spinners’ Federation has con- 
sidered the question of organized short time, but 
the members are by no means united, th® chief 
obstacle to anything being done in this connection 
being the fact that non-federated miils will not 
fall into line. During the last few years John 
Bunting, the well-known stock and share broker, 
has increased his control over more mills, and 
firms with which he is connected are not members 
of the Masters’ Federation. It is a sore point, 
therefore, with the members of the federation that 
when voluntary short time is agreed upon the 
factories owned by Mr. Bunting continue to run 
as usual. 

In order to get over this difficulty it is now 
being suggested that the Government should be 
asked to only allow the owners of mills to run 80 
per cent. of their machinery. A good deal of 
doubt is expressed as to whether a suggestion of 
this kind is likely to be considered favorably by 
the Government. In the opinion of most people 
the trade will have to struggle on in the best way 
it can and individual firms will have to make their 
own arrangements as to running and stopping. 
Most spinners are: determined to carry on so long 
as there is raw material to be obtained and opera- 
tives are available. 

A feature of the month has been the substantial 
business done in heavy materials for our own Gov- 
ernment and also for the French Government. Big 
contracts have been placed and certain makers are 
now fully sold up to the end of this year. This 
business has been very welcome, as for some time 
back our ordinary export trade in heavy materials 
has not been at all active. 

The monsoon has broken in India, and the rains 
are said to be making satisfactory progress... The 
success of the monsoon is very important to Lan- 
cashire, as good grain crops mean an encouraging 
demand for calico. Business in gray shirtings for 
& » 
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Calcutta, Bombay, and Madras has been disappoint- 
ing, and makers are badly in need of relief. In 
s0me quarters, however, fairly large orders have 
been placed in light fabrics, such as dhooties. 

No general flow of business can be recerded for 
China, and the advancing prices have been resisted 
by shippers. Some fair lots have been put through 
in bleaching cloths and fancies, but there are no 
indications of increased activity just at present in 
gray staples. 

One of the healthiest markets during the month 
has been Egypt, and, in addition to ordinary buying 
to meet the active demand in Cairo, it has been 
necessary to replace goods lost on the sea. 

Rather irregular operations have occurred for 
South America, and buyers have not readily paid 
the distinctly high prices which now rule 

The call of more men for the army continues to 
result in more weaving machinery being stopped, 
and considerable difficulty is now being experienced 
iu retaining men who, without holding responsible 
positions, are -necessary for performing heavy 
work. The yarn market has been considerably 
upset by the developments in raw cotton circles 
Now and again business has been brought to a 
standstill, owing to the unsettled conditions. Some 
users, however, have had to purchase on the best 
terms possible, and the undercurrent of demand 
as a whole has been encouraging. A large business 
has been done in coarse counts, and in numbers 
below 20s engagements have been extended 
There is still depression in medium wefts which are 
plentiful, but some improvement has_ recently 
occurred in ring descriptions. Buying in Egyptian 
spinnings has been irregular. 

Some special contracts have recently been ar- 
ranged in qualities suitable for thread manufact- 
uring, buyers for the big coats combine having 
been in the market. In the ordinary trade the fine 
counts and specialties have done better than coarse 
numbers, and to buy cotton and sell 60s twist to- 
day means a definit2 loss. 

Many difficulties have been experienced in the 
export yarn section. Some shippers to India have 
been forced to purchase rather more freely, but 
export facilities to the Continent, especially to 
Holland, have been most difficult to arrange. Our 
shipments, of yarn during May amounted to 10,- 
423,800 pounds, against 8,459,900 pounds in April 
and 17,202,000 pounds in May, 1916. Our exports 
of cloth last month amounted to 473,567,300 yards, 
compared with 347,140,500 yards in April and 504,- 
837,600 yards in May last year. 





Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 








Wheat, Corn, Oats, 
"Bushels. Bushels. Bushela. 
*Last week 1,808,000 3,978,000 4,024,000 
Previous weck ........ 2,258,000 4,837,000 3,984,000 
*Week 1916 4,044,000 3,704,000 3,336,000 
Since Since 
Nov. 1! Aug. 1 
This year 164,537,000 277,708,000 
Last year ©. onteas 171,954,000 273,608,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels., Bushels. 
“Last week 5,409,000 451,000 5,572,000 
Previous week 8,395,000 525,000 4,006,000 
*Week 1916 5,697,000 1,005,000 2,887,000 
*First week of cereal crop year 
VISIBLE SUPPLY 
Wheat. Corn Oats 
Bushels Bushels Bushels 
: TT O00 1,740,000 
>y ek 3873,000 11,531,900 
‘ee 6,870,000 = 12,452,009 
Canadian 
ast week - 19,842,000 
Previous week . 21,058,000 


49,031,000 


Future and Cash Prices—Chicago 





WHEAT Cash, No, 2 
—July.— ——sept.— Red 
High. Low High. Low High. Low 
Saly.2-....2%.206 200 1.85 1.82 : 
éely 3 Holiday 
July 4 .. Holiday 
July 5 2.10 2.0 1.90 1.54 2.15 2.15 
July 6 2.20 2.10 1.06 1.91 2.15 215 
July 7.. 2.10 > O7 1.4 1.91 
Week's range.2.20 2.01 1.96 1.82 2.15 2.15 
CORN Cash, No. 3 
—July— —-Sept.-—— White. 
High. Low. High. Low. High. Low. 
July 2 1.60% 1.58 1.50% 1.47% 178 1.76% 
July 3 Holiday 
July 4 Holiday 
July ) 1.627% 43 1.49% 1.80 1.79 
July 6 % 1.54% 1.83% 1.83% 
July 7 % 1.55 1.34% 1.54% 
Week's ange .1.G2% 1 % 1.47% 1 544% 1.76% 
—July-—— —-Sept.-— Cash St'dards 
High. Low. High. Low. High. Low, 
Jul 2 . 66) 9% 55% 5AM 71% 71 
July Holida 
Juiy 4 Holida 
July 5 GS 6G Hie 55% T34 T2Y, 
July 6 6S Ga, 56% 04% 72% 72 
July 7 66% 65% HO oA 72% 72 
Week's range. 68 65% HR 4% 13% vet 
/ o- 
mw. sd ‘ 6+t 235 0 tea 


Grain 
Farmers, Expec Higher Prices, 


4re No o), ering New 


—_ 
Whea f reely 

tnat aS soon as 
food é vy Government inter- 
nto effect imme 


wheat crop here 


»fficials connected 





work engaged the past 
several week letails. At the same 
wheat is grad- 


ually reasing ilus of good har- 


Farmers ar edge this wheat in 
the futures ma asis at Chicago 
would insur ! -tter than $1.90 a 
bushel and better than 
$1.75 for mol allowance should 
be made for é wheat futures mar- 
kets are any important 
amount of y »w due to the re- 
strictions place than for shorts. 
It is significan at farmers are not 
offering their v the mills or to ex 
porters Appar > are not eager to 
sell free at ft and this suggests 
that they exp nment to arrange a 
price tha v > » the 32 a bushel 
basis 

A favori " farmer just now is 
that the wa ear and next, and 
consequently tl ral problems of the 
country are eason only; and 
that the eavy crop yields, 
will not discourag i by naming rela- 
tl rely lo E : 

An interest the Government 
control plans f ilty the neutrals 
are meeting iz scent purchases of 
grain a flo le. It is stated on 
good authorit Yorway, and Sweden 
have many vess near this port, fully 
laden, but unab of a lack of letters 
of assurance I etofore have been 
issued by the B 1ent officials here, 
but this body *m now, instructing 
those who ap the United States 
Export Coun 

Meanwhile w varied little. The 


2d today is expected 
5,000,000 bushels, 
Winter wheat and 
wheat. It is inter- 
idvices from the 
‘rop is maturing 
there is still 
Winter 
100,000 bushels. 


Government rep 
to show a wheat 
including 400,000 
265,000,0 

esting to nots 
Winter wheat 
under ver VO! 30 
confidence in ma the final 


wheat figur 


The corn 2d for more radical 
price adjustme | en ruled by the Di 
rectors of the i of Trade that al! 
shorts in ¢ J t declare their posi 
tion befo irket today. They 
have to set 65 if they cannot 
deliver corr they can deliver 
it but fail to July, the penalty 
will be on the basis of 
the maxin t the July futures. 
Presumab when it became 
known that t hort interest in 
Ju rr r vuld not be made 
because son ash corn were sell- 

gatap » cents a bushel 
vel : and even the low 
grad were a ibout 6 cents a bushel. 

During la zh price levels were 


strength of the 


corn situatio 3 it less favorable 
crop nfluence on the 
marke ! sufficient rain in 
the Southy " amage advices from 
Kansa > been numerous. 
Che een allayed, how- 
ever, by the rea weather conditions in 
oth yart ve been fairly good, 
and 2rnment report to- 
day wv large to leave 
room i yration. Estimates 
have bee above 3,100,000,000 
bushels, again t p of 2,584,000,000 
bushels erage crop of about 


Oats pr *n largely sympa- 
thetic wit rT 1s commenced in 
many yuntry account has 
made t 4 » to buying orders. 
A crop indica than 1,400,000,000 


bushels «ed 


900,000 bushels 


a yield. of, 1,281,- 
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Joseph B. Martindale 
Dies in Hospital 


Rose From Bank Messenger to 
Presidency of the Chemical 
National 


ERE died in the German Hvspita! iast Satur- 

day morning one of the best bankers in New 
York, and one of the least known. He was Joseph 
B. Martindale, President of the Chemical National 
Bank. Unlike his contemporaries, he had no other 
business. Had he lived until tomorrow he would 
have attained his fifty-fifth birthday. 

At the Chemical Bank the institution is always 
bigger than the man. With other financial imstitu- 
tions the first question that is asked when the se- 
lection of a new executive is being considered is, 
“ How is he as a business getter?” Directors of 
the Chemical do not care. They want a business 
keeper. 

In Mr. Martindale they had a man who typified 
the spirit of the bank. For himself he wanted no 
publicity. He had no desire to figure among the 
men prominent in the financial district. He took no 
pleasure in collecting fees as a corporation Director. 
He would not even consent to be photographed for 
any of the biographical libraries. He neither ex- 
ploited the bank nor himself. 

In that respect the Chemical Bank has been old 
fashioned. Other and younger banks have out- 
stripped it in growth; other downtown bank Presi- 
dents have become widely known as Directors of 
railroads and industrial corporations, as Chairmen 
of important committees, and as reorganizers of 
companies. An active bank President, by going on 
a number of boards, can bring big accounts into his 
bank, and by accepting places on committees can 
swing large fees to himself and his institution. Mr. 
Martindale consistently refused to accept places 
that were offered to him, although he made an oc- 
casional exception on condition that he be allowed 
to retire as soon as the early problems were dis- 
posed of. He even insisted on retiring from the 
board of the Bankers Trust Company, which was 
made up almost entirely of leading bankers, and 
gave up his place to the Vice President of the Chem- 
ical. 

Mr. Martindale literally started at the bottom 
round of the ladder and: died at the top. His first 
job and his last were with the Chemical. He start- 
ed there in 1878 as a messenger, when he was 16 
years old, and he never had another employer. He 
was made an Assistant Cashier in 1902, Vice Presi- 
dent and Director in 1907, and President in 1910. It 
is small wonder that he carried on the traditions of 
the old institution and refused to follow the meth- 
eds of the new school of banking. 

Mr. Martindale was not made President of the 
Chemical because of his long association with the 
bank, however. From the outset of his connection 


he manifested an unusual analytical ability in judg- 
img both men and balance sheets. The Chemical 
is a strictly commercial bank. It aecepts no brok- 
erage aceounts and lends no money on call. It 
does not deal in securities, but invests its surplus 
in commercial paper. Its strength is inherent, and 
has been most noticeable in times of panic. It has 
never been just a fair-weather bank, ready to 
withdraw support from its customers at the first 
signs of a stringency. 

The great value of Mr. Martindale to his bank 
lay in his knowledge of credits. He had no su- 
perior in that field, and his advice was of the 
greatest value to the big dry geods houses which 
have always banked at the Chemical. He was 
made a receiver of the Claflin Company and of Mills 
& Gibb, and he could have been a director in a 
number of the leading wholesale houses had he 
been willing to accept appointment. He made 
friends easily, sized up a man with few mistakes, 
and afterward was willing to back his estimate 
with credit. He was always conservative, as be- 
fits a President of the Chemical. He had been 
away from his desk for three months, much of the 
time in the Adirondacks, and, until his relapse two 
weeks ago, had been expected to return to work 
in August. 

There have been but seven Presidents of the 
Chemical Bank since its establishment in 1824, and 
only two of them have held office for eight years 
or more. Mr. Martindale succeeded William H. 
Porter, who left in 1910 to become a member of 
J. P. Morgan & Co. 


National Banks Now Number 7,635 


y ygrertes are now 7,635 national 
ation, an increase of 47 over the number on 
June 30, 1916, and the greatest number in the his- 


banks in oper- 


tory of the nation’s banking system. Since June 
0, 1916, 150 banks have increased their 
capital aggregate of $25,000,000. 
['wenty applications for charters for new national 
refused by the Controller of the 
and 200 other 


abeyance 


national 
stock by an 


banks have been 
Currency during the last six months, 
held in 


and consideration. 


applications are being pending 


nvestigvation 


A Traveling Recruiting Station 
A FRAVELING recruiting station, in the: shape 
-% of a trolley car, carrying orators and recruit 
ing officers and a band, is being used to aid en- 


listments to the army in Wilkes-Barre, Penn. The 
car, manned by an operating crew furnished 
gratuitously by the local railway company, has 


made a different trip each night, the itinerary being 
published in advance. The enthusiasm of the 
speakers and the novelty of this method of ap- 
proaching prospective recruits have resulted in a 
marked stimulus to army enrollments in the 
Wyoming Valley. 





gold was less than 1 per cent. 
creased production of 52,604,034 pounds. 


compared with 1915: 


War Speeding Up Our Production of Minerals 


AR’S effect on mineral production in the United States is shown in the advance figures «f the 
Geological Survey comparing Utah’s output of gold, silver, copper, lead, and zine for 1915 
and 1916. The number of short tons of all metals treated was 33 per cent. greater in 1916 than in 
1915, while the value of the product in 1916 increased 61 per cent. over the previous year. Larger 
quantities of all these metals except gold were produced, and the decrease in the production of 
The demand of the belligerents for copper was reflected in. an in- 


As Utah ranks among the first minera! producing States of the country, her increased out- 
put may be considered typical of what has been taking place in all the mining States. 
below shows the production by counties of the several metals for 1916, with the totals and values 


The table 


Recoverable 


No. of Ore Zinc 
Produ- Treated Gold.* Silver.*® Copper Lead Content. Total 
Counrtty. cers. Sh. tons Fine ozs Fine ozs Pounds Pounds. Pounds, Value, 

Beaver 49 276,141 2,023.62 $81,862 203, 688 5,948,220 3,969,405 $2,023,531 

Boxelier...... 6 207 54.57 6,020 981,830 1,218,319 2,068,401 688,248 

DE ecckdens ; él 7 5,740 9,014 “Bb 2,230 

Emery . 1 6.4 ‘ 113 

Garfield ; »” 25.15 3 522 

Grand .. 4 15 2.13 156 2,918 ste 

~ Iron .... 3 6il 1.31 1,751 134,537 , 10,462 
Juad .. Se 352,781 41,431.93 4 $972,439 7,124,750 S658, 707 2,577,439 $696,661 

Millard . — ” 1.11 - 3,884 7,901 j, 1,54 

Morgan ....«.. 2 lew oe Jjl¢ 1,061 6,843 3,003 

Piute .. we 7 126 434.99 7,188 5,022 983 18,554 

S Salt Lake ..... 81 12,631,661 121,571. }, 863,264 224 468 758 101,428,312 11,276,384 68,797 428 

" San Juan .... 2 &8 2.71 ye) 34,971 ; & R38 
Ir Sevier i ” niall 16 3,086 9 769 
' Summit ...... 17 233,845 4,941.99 2,400,549 1,163,641 25,072,353 _ 2,916,581 4,086,722 
Tooele 4h 124,00 913.42 844,408 2,838,678 18,727,671 2,519,172 2,928,420 

Uinta | 5 J7.38 23 5,423 ease sees 2,135 

Utah ce 2&2 18, 111 1,040.93 314,092 52,130 4,131,678 1,224,386 708,569 

Wasatch ..... 3 66,753 639.14 500, 169 348,907 &, 161,441 2,219,772 1,286,683 

Washington 7 la 1.79 383 32,217 8,380 

Total 1916.. 318 13,920,643 172,938.06 13,253,037 240,275,222 201 490,075 29,072,528 $89,208,684 

Total 1015.. 24 10,451,445 174,590.65 1S, 313,206 187.07 1,188 199, 967 437 24,292,240 5S, 106,070 





*Includes small ;dager production. 

















—” 


Gain Shown in Immigration 


IGURES issued by the United States Bureau 
of Immigration show that a greater total of 
foreign peoples landed on these sheres during 
the ten months ended May, 1917, than during any 
other similar period since the opening of the war. 
England, Greece, and Italy were the chief sources 
of additions to the population, the latter leading 
the list with a total of 34,600 for the ten months, 
6,065 more than came here from that country 
during the similar period ended May, 1916. Ger- 
man immigration showed a slight falling off, 
9,486 being admitted during the period, a total 
of only 1,228 less than were admitted in the 
similar period ended May, 1916. Even after 
the declaration of war, during the month of May, 
251 Germans landed in the United States. Spain 
and Scandinavia furnished the greatest addition 
to the population during May, those countries 
being the only ones from which the number of 
immigrants passed the thousand mark. 

The increased danger of ocean travel is no 
doubt largely responsible for the sharp decline in 
the number of persons who departed from the 
United States in the last ten months compared 
with the previous peried, the decrease being 
more than 50 per cent. Immigration, by coun- 
tries, to the United States, and departures, by 
totals, for the ten-month periods ended May, 
1916, and May, 1917, and for the month of May, 
1917, are shown in the appended table: 


10 Months 10 Months 
Ended Ended Nay 
Arrived in 1 s May, 1916. May, 1917 1997 
\frican, (black) 3.903 7 .U2s 956 
rménian : bial 1,193 a) 
Bohemian and Moravia adits 34 9 
Bulgarian, Serbian, and 
Montenegrin 2 .s4} 1, G&S 3 
Chinese , ! OO 1,703 37 
otian and Slovenian 758 02 il 
(‘ul ' 2.044 ”) 174 
I natiar Bosr r nd 
He co. inian 110 ¥2 i 
I nd ! mish £28 047 “1 
} t Ind n Ss - 
T t | Pr 17 GG 
I nist ‘") ee) ft 
1 25 R22 
( MAM ccccescceceos ! 14 1,45 m1 
. MH ecceccgncsasec aed, CT 66S } 
ebrew 3,81 390 Mit 
st IS 515 059 144 
Italiar north) 4,481 jae 45 
I h) 2EL5O85 600 272 
japanese 7,737 029 520 
hKoerean dence ‘ Vs 195 23 
Lithuaniaz —e 7 er 4655 16 
Magyar peed ones “3S 431 i7 
Mexican ‘ ‘ os 16,128 6,302 89 
Pacific Islander....ececes 5 8 an 
Polish : . ecccccce 4,082 oF0 121 
TUG, «=o cecetenembes 11,48 o 844 ¢ 
RUGRGGEED ct nccsccocctace 879 AR 16 
a ere eee » 4,539 3,574 71 
Ruthenian, (Russniak).. 1,277 1,200 32 
Seandinavian ..... 17,361 8,052 1,056 
Scotch eccntcseocces MARS 12,952 360 
Slovak bodes decconws min 244 26 
REE ossebsccedidcsaes 7,906 14,003 1,338 
Spanish-American os.s.es 1,614 2,333 192 
BYTERM cccacsceoses 21 965 ip 
Turkish ° Scbesenes 178 451 7 
Welsh seaseebesteone ° 911 74 14 
West Indian, (except Cu- 
ban) cone jae 7$1 1,223 169 
Other peoples 3,105 2,065 49 
Total os venbnaae 268,062 284,308 10,487 
Departed from U,. S - 123,404 58,815 6,462 
Net total 144,658 225,493 5,025 











F gptcty the only commodity that the Government 

can absolutely control is transportation. While 
everything else has been going up, railway rates 
have been stationary. Congress raised the wages of 
engineers and trainmen; the coal companies raised 
the prices of fuel; the steel companies advanced 
the price of rails, and the equipment companies 
doubled the cost of_cars and lecomotives, but 
freight rates remain almost the same. Meanwhile 
the amount of business to be moved is getting 
beyond the capacity of the carriers. Some day the 
Interstate Commerce Commission may find that 
railways which pay no dividends cannot borrow 
money, and that without new money they cannot 
add to their mileage or reiling stock. When that 
time comes the magic of Government ownership 
will be suggested. One of the first things that 
the Gevernment would do when it owned the roads 
would be to increase their rates. It would have to 
do that or make up the deficit by ogher forms of 
taxation. 





ENRY P. DAVISON was in tewn for about 
five minutes last week. When asked what was 
going on at Red Cross headquarters he looked 
blank. “I.-don’t hear a -thing,” be said, “net.a 
thing.” 
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European Financial Cables 





PRICES ADVANCE IN PARIS ON 
RUSSIAN OFFENSIVE 
French een Bite ‘in Exceed Early 
Estimates—Government to 
Control Exchange 


By Cable to The Annalist 
PARIS, July 7. 

USSIAN military successes gave a sharp fillip 

to prices at the opening of the Bourse on Mon- 
day, and the arrival of the American troops on 
Tuesday accentuated the all-around improvement, 
especially in the Russian group. Some profit-tak- 
ing followed on Thursday, but on Friday the market 
closed firm, with the exception of the Spanish 
group, which had been agitated for some days and 
the closing in which was weak, due to confirma- 
tion of the news of internal political troubles. 
The war loan closed at 88.40, and rentes at 60.25. 

There was a good demand for shares of the 
Banque National Credit on the decision to increase 
the capital. Mexicans and French industrials were 
active, and there was a recovery in rubbers and 
American coppers. There was considerable agita- 
tion in international exchanges; sterling touched 
27.65 and dollars 5.80 on Thursday, but the market 


broke Friday on the intervention of the Bank of 


France, sterling closing at 27.30 and dollars at 5.73. 
In the business done on Saturday the market got out 
of hand, and certain speculators were badly caught. 

At a meeting of the Bourse employes the cost 
of living and the presence of undesirable aliens 
at Bourse sessions was discussed. The Finance 
Minister appointed a committee today to control 
foreign exchange operations. Home crops are ex- 
pected to exceed previous estimates, owing to the 
exceptionally hot weather in June. 

Gold holdings of the Bank of France amount 
to 3,256,014,195 francs. 
the war amount to 10,700,000,000 francs. 
to foreign Governments amount to 2,640,000,000 


Advances on account of 
Advances 


francs. 
STOCKS ACTIVE AND BUOYANT 
ON LONDON EXCHANGE 


Improvement Most Pronounced in ‘Oils, 
Explosives, and British 
Railways 
By Cable to The Annalis 

LONDON, July 7. 
curtailed by a bank 


week 


HE 
holiday on Monday, but dealings in stocks were 


business was 
more active and with a wider spread and a more 
buoyant tone on the resumption of the Russian 
offensive. Most sections participated in the im- 
provement, which occurred chiefly in the closing 
days. 

Investment stocks were firmer, including the 
5 per cent. war loan and consols, and there was a 
pronounced revival in British railways on dividend 
announcements near and expected. Last year’s re- 
turns are being repeated, which makes trade-line 
stocks fairly attractive at current levels. Ameri- 
can and Colonial railways were much neglected, 
but South American lines were well supported, es- 
pecially Brazilian. Argentines failed to maintain 
an early rise owing to unsatisfactory traffics. 
Chinese 


bonds were lower, following the monarchical coup, 


Foreign bonds were not prominent. 
but Russians responded to the military develop- 
ments and there was improvement in exchange 
and Russian mining shares, as well as stiffening in 
semi-speculative industrials. Rubbers finished dull, 
owing to the refusal of the Government to recog- 
nize the special position of the newer plantation 
companies and to make concessions in the excess 
profits duty. Shipping securities were also af- 


fected by the determination of the Chancellor -of 


the Exchequer to enforce differential treatment in 
the shipping industry. 

Interest in explosives companies is increasing 
Investors also 
Mexican 


Breweries were 


Nobels being prominently strong. 


are acquiring oil shares, particularly 
Eagle, which rose to well over £3. 
again supported, the Government making the ex 
of 


barrelage of beer in the interest of munition and 
Cuban Ports had a sharp rise on 


pected announcement on Thursday increased 


harvest workers. 
reports of the improved prospect of an early set 
tlement by the Government. 

Lombard Street was startled on Tuesday by 
the rise in the official Treasury bill rate from 4'% 
to 4% per cent. Expectations had favored a re 
duction in money rates after the turn of the half 
year, but clearing banks adhered to their resolu 
tion not to change the deposit allowances, which 
practically compelled the Government to offer more 
attractive terms for Treasury bills. In view of 
the large weekly maturities discounts responded 
with an advance to 4% per cent., and money, which 
was plentiful in the first days of the new month, 
became scarcer at the end of the week. 

Owing to large purchases of Treasury bills at 
the increased rates there was an important debate 
in Parliament yesterday on the question of a more 
effective control of the national expenditure, and 
the Government agreed to the appointment of a 
select committee for this purpose. 

A new issue of City of Moscow bills for £1,600,- 
000 is offered at a discount of 7% per cent. to pro- 
vide funds to meet bills maturing July 16. 

A premium bond issue is still being urged on 
the Government, and the Chancellor is considering 
the appointment of a committee to study and re 
port on the feasibility of the proposal. National 
revenue for the first quarter of the fiscal year 
amounted to £115,959,286, an increase of £43,276; 
288 over the previous period. Expenditure amounted 
to £671,286,778, and the deficit was met by loans, 
including the large sums advanced by the United 
States. 

Lever Brothers’ Sunlight Soap business is in 
creasing its capital by £10,000,000, to £40,000,000, 
and consolidating the preference shares. 

The Government has announced an important 
scheme of coal distribution designed to save an 
immense number of ton-miles annually, the coun 
try to be divided into twenty areas for purposes 
of transport. 


European Bank Statements 





Bank of Engiaad 
July 5 
Change from 
Prev‘ous Weel. 
£805,000 
2 510,000 


1916 
£36,366, 185 
DS M40 545 


1917. 


Cireulation 















Public deposits . 
}lrivate deposit 7 LAK) 05 rt 
Gevt. securities y 42, 187.454 
Other securities ...111,080,000 110,554,000 05,806, 787 
Reserve 35,480,000 ~ 3006 000 42,405,58 
Prop. 1 to lia.,%% 1.40 2.87 
Lullion . vv, 242,279 2,202,580 OO,221, 707 
Lank ra Bi ccres ov Pr) 
Bank of France 
July 5 
Change from 
1917. Previous Week. 1916. 
Francs Irancs. Francs 
Cold STS 000 © 760 000 4, 769,701,111 
Silver “ 2 856,000 245,048, 68 
Note circulation.20,112,054,000  -+-288,90418,000 16,046,210, 545 


205, 446,00) 2, 


125, 1! 





General deposit: 











Hills discounted. LIST OS4,000 410, Ti 
Treas. deposits 92005, 000 42,086,601 
\dvance 1,157,758,000 5,919,000 9 1,214,568 581 
Bank of Germany 
Changes in statement of June 30 
Marke 
Total coin-and Duillion as see nhdaedece ee 5,509, 000 
CNEL. 3.600 ho'o60 sce 0.06.0urenee ne babes ach emneen + 416,000 
Treasury notes 80,585,000 
Other securities . oteedece 156,388,000 
Notes in. circulation. :6+0<¢drsseacnssse 779,004,000 
errr y oer Sey eer re er 4 2,152,000 
Deposit ° socceeccoscoccocccccess “ 544,380,000 
CURR TEA EIEIOS: 0 6.0:0:6:5:00 600 00600n ceescases r ii 75,000 
Bille discounted .....ccccees'’s +-1,376, 189,000 
PY Peer Pee ee = ~ 4 89,000 


Total gold holdings, 2,457,200,000 marks, as compared 
with 2,465,660,000 marks a year ago and 2,387,600,000 
marks in 1915. Note circulation now stands. at. 8,908, - 
746,000 marks, compared with 7,240,540,000 marks in 1916 
and 5,840,340,000 in 215. Loans and discounts stand at 
10,488,294,000 marks, compared with 6,161,520,000 marke 
in 1916 and 4,935,400,000 marks in 1915, 
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BIG EARNINGS 


WHITE S7 


After Payin ds of 20 Per Cent, 
or 19] mpany Added 
pl » Surplus 
The Annalist 
INDON, June 20 
eanic Steam Navi- 


lt \ O 


is listinguishing desig 
ne, announced a profit 
ver} 100,000. The annual 
twelve months ended 
De triking record has 
»eE 
pping undertakings the 
compar nune from submarine 
depred eptional prudence with 
which tt 1ess have been handled 
enables it t ional losses, if not with 
equanir nut serious detriment te 
its fir in 1915 and in the year 
just e 4 been disclosed only 
after pr t nade for excess-profits 
duty 
The ea tends and other important 
items o erations for the last nine 
ears a ollowing comparison: 
Deprec., &c., 
Appro- Carry 
priations. Forward 
190 > , ® £410,900 £36,200 
190) a 10 x i) 356,900 20,700 
1990 aS, SOs ¥ aT 470,000 49,109 
1911 164, Sn 60 414,100 140,200 
11 : ° a1) 627,600 60,500 
19t : a) 437,200 90,700 
1914 ry 399,000 G1, ae 
' ‘ , 628,700 156,800 
16 , . ” 440,500 300, We 
The i a nominal decline of 
45 per ith the preceding period, 
but the increa eans an actual distribu- 
tion 00 more than for 1915. 
Without hare capital the returm 
would e actly 100 per cent. 
THREE ENEMY BANKS SOLD 
Premises in lon of the Deutsche, 
Dresdne Disconto Bought 
by Institutions 


»of The Annalist 
LONDON, June 25. 
ON I e three German banks, 
L e D iner, and the Disconte- 
d. They formed part 


Ce 
of the proper is been under the admin- 
istrat William Plender, ap 
pointe } or Home Affairs im- 
medi of war. 

The brancl Sank was the most am- 
sithou t t ast of the three institu 
io in this country. Its 

a tr very shortly after the 
clo the | nan war. The Dresdner 
did not illo yenty-two years later,. and 
the ) hed before the Disconte 
came to help re »st of German hopes. 


The Deutscl installed itself in pala- 
Lombard Street, 
banking quarter, and 


and 


therefor h the 

had, m tildings with a view to 
ultimate exte a pleasing reflection 
that the be carried out by one 
of England P anking institutions for ita 
own business, tl silding and adjoining prop- 
erties hnhaving f{ tne ownership of Bar- 
clay’s Ba it a £205,000. Much of the 
propert " r und the Directors of the 
Deutse id ade up their minds to 
tay. The pr bresdner, in Old Broad 
Street banking centre, but 
till a¢ e acquired by the Lon 
don ¢ for £12,000, and those 
of the I nt haft, in Cornhill, equally 
well pla £58,000. 
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Money 


Surplus Reserves of Clearing House 
Banks Make a New High 
Record at $278,452,990 


easier last 





was decidedly 
The period of great 
payments 


HE money market 

week than for some time. 
activity incident to the Liberty 
and the July 1 disbursements passed with call rates 
not higher than 6 per cent., and the days following 
the critical time saw a considerable lowering of 
quotations. Last week’s range wa: from 2 to 4%, 
with most loans made at from 3% to 4 per cent. 
There was also a corresponding decline in time 
rates. It should be noted, however, that the ease 
in rates is likely to be only temporary, and that 
within a short time call as well as time rates will 
advance. Bankers do not look for so-called “cheap 
money,” but they feel certain that there is no 
danger of stringency of a sort which will be re- 
flected in abnormally high rates. 

The factors operating for lower rates last week 
were a further importation of $26,000,000 of gold 
from Canada, the readjustment of reserve to the 
new requirements provided for in the amendments 
to the Federal Reserve act, the distribution of 
Government deposits, a diminution of trading on 
the Stock Exchange, a lessening of the demand 
from the interior banks, and the general cessation 
of financial activity. When call money advanced 
to 6 per cent., banks with foreign connections with 
drew funds from London, but with the coming of 
easier money the credit: renewed by the 
sale of exchange. 


Loan 


were 


It is interesting to note that with the improve- 
ment in the money situation there has been liqui- 
dation of loans at the Federal Reserve Bank. 


Practically all of the one-day advances have been 
paid, and the total of rediscounts has been reduced 
to $22,000,000, compared with $78,000,000 a week 
ago, and $123,000,000 a fortnight ago. The large 
banks which borrowed $60,000,000, $25,000,000 and 
$20,000,000 from the Reserve Bank in connection 
with Liberty Loan payments no longer are in- 
debted to the bank. The total of Reserve notes 
outstanding is $233,000,000, an increase of about 
$10,000,000 for two weeks. 

The Reserve Bank, in its statement of Satur- 
day, indicated that it held $5,000,000 for the ac- 
count of a nonmember, presumably one of the 
large trust companies. This is something new 
and represents that at least one non-member in- 
stitution has availed itself of the provision of the 
recent amendment to the Federal Reserve act 
which permits Reserve Banks to receive from non- 
members deposits of current funds for the purpose 
of exchange or of collection. It is understood that 
this fund of $5,000,000 is being used by the trust 
company for the settlement of its daily Clearing 
House balances through the Reserve Bank and 
that, moreover, the bank avails itself of the check 
collection facilities of the Federal Bank. Under 
an amendment recently passed by the New York 
State Legislature deposits of gold and lawful 
money with the Federal Reserve Bank may be 
counted as legal reserves of State banks and trust 
companies. It is expected that a number of other 
banking institutions outside of the Reserve system 
will also make deposits with the Reserve Bank. 

Despite an increase of $189,830,000 in deposits, 
the bank statement issued by the Clearing House 
on Saturday indicated an increase of $173,638,000 
in surplus reserves, bringing the total reserves up 
te $278,452,990, the highest on record. For the 
week loans decreased $30,278,000. Reserves held 
by the banks in their own vaults decreased about 
$9,000,000, while reserves in the hands of the Fed- 
eral Reserve Bank increased about $88,000,000. 

The extraordinary increase in surplus reserves 
is accounted for by the fact that on Saturday, for 
the first time since the Reserve act amendments 
reducing legal reserves, which became effective 
June 21, the Clearing House figured excess re- 
serves on the new basis, it having previously cal- 
culated the reserves in accordance with the re- 
quirements which obtained prior to the enactment 
of the amendments. This difference in methods of 
calculation is responsible for an increase of ap- 
proximately $121,500,000, and if the statement had 
been prepared in the old way, it would show an 
increase in surplus reserves for the week of about 
$52,000,000, and total 
$157,000,000. 

Under the law as it stands today only funds 
held with the Federal Reserve Bank of the district 
can be counted as legal reserves, and national banks 
situated in reserve cities or in country districts can 
mo longer count as reserves the deposits they have 


excess reserves of about 





with their correspondents in the larger centres, 
The requirements have been reduced, and at pres- 
ent the only object of keeping money with the 
large banks is to retain the banking connection, 
which is valuable in many instances and also for 
the purpose of receiving the 2 or 3 per cent. in- 
terest that the larger banks pay their correspond- 
ents on their balances. 

The new reserve changes have already brought 
about a considerable shifting of deposits, practi- 
cally all of the large New York City banks report- 
ing a decrease. In many instances the accounts 
have been closed, but in most cases out-of-town 
banks have indicated their willingness to retain 
some of their funds with their New York corre- 
spondents. In cases where an out-of-town bank 
had two or three New York correspondents, one 
or more of the accounts have been closed out, 
while the principal connection has been left un- 
broken. 


Stocks —J ra nsactions—Bonds 


Week Ended July 7 


STOCKS, SHARES 





1917. 1916. 1915. 
Monday 609 590 232.497 Holiday 
Tuesday 552,209 Holiday 293.101 
Wedr la Holidas 461,907 532,200 
Thursday 607 762 553,642 348,920 

566,164 478,400 376,831 

202,695 154,078 221,934 





1,702,986 








Total week 2. 538,420 1,880,526 

Year to date. 103,813,676 87,038.974 64,742,232 
BONDS, PAR VALUE 
1917 1916 1915. 

Mor $?.011.900 $1,980,000 Holiday 
Tuesday 2,519,700 Holiday $2,202,000 
Wwe Holiday 3,473,000 2,489,000 
ll sd 2 266.400 3,225,000 2,180,000 
Friday 2 5S4,000) 3,325,000 2,371,500 
Saturday 1,815,800 2,049,500 1,195,000 
Tota! week $11,197,800 $14,062,500 $10,437,500 
Year to date 520,135,650 556,948, 450 412,373,200 
In detail last week's band transactions compare 


with the same week a year ago: 

July 7,°17. July 8, °16. 
R.R. and mise. $4,879,100 $9,764,500 — 
Government... 6,154,700 3,955,000 + 


Change. 
$4,885,400 
2,199,700 





State eis aaa 3,000 19.000 ~— 16,000 
Cae sa : 161,000 324,000 — 163,000 
Total all....$11,197,800 $14,062,500 — $2,864,700 


Stocks— A Verages—Bonds 





TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 
juy 3..... TS 69.68 69.76 —1.28 80.78 
Sele 8.00 70.12 69.36 69.85 + .09 Holiday 
July 4..... Holiday 91.61 
cay Goes: 70.06 69.21 69.29 — .56 81.28 
July 6..... 69.62 69.27 69.54 + .2 80.98 
OO Becccs 70.09 69.64 70.01 + 47 81.00 


TWENTY-FIVE INDUSTRIALS 


July 2 93.94 92.60 92.96 G2 90.73 
July 3..... 93.62 92.34 93.09 + .13 Holiday 
July 4.....Holiday 01.61 
Suly G.. 60. 98.46 91.13 91.37 —1.72 91.53 
July G..... 92.00 90.83 91.45 + .08 91.30 
July 7..... BH 91.48 91.80 + .35 90.96 
COMBINED AVERAGE—FIFTY STOCKS 
a eee 82.44 81.14 81.36 95 85-75 
Saly B.ci«. Ge 80.85 81.47 -ll Holiday 
July 4 Holiday 86.35 
July 5 81.76 80.17 80.338 1.14 86.40 
July 6 80.81 80.05 80.49 + 16 86.14 
July 7 $1.10 $0.56 80.90 ++ .41 85.98 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. 1916. 

ee Ms acct cama aa 83.11 — £8 87.10 
Bele Bac c+cavnctesantess 82.86 — .25 Holiday 
July 4.2.0. c ccc ccecvecces Holiday 87.14 
SORE Gecccccelvsccecotes 82.79 — O07 87.24 
SS errr rere 82.65 — .14 87.28 
Tuhy ‘Tocccccsccveccocecs $2.69 + .04 87.38 


61 OCKS—YEARLY HIGHS AND LOWS—BONDS 
—50 STOCKS.—-— ——-40 BONDS. 





High. Low. High. Low. 
*1917..90.46 Jan. 75.77 May 89.48 Jan. 82.65 July 
1916, .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 


1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. ..cc.es. ©  68b0eeseu 
1911...84.41 June GY.57 Sep. ...... ce snsceetnc 
*To date 
Bank Acceptances 
SPOT DELIVERY 
Eligible 30 Days. 60 Days. 90 Days. 
acceptances- Bid. Asked. Bid. Asked. Bid. Asked. 
Member banks . 3% 4 3% 3 34 3 
Non member b'ks ty R% Be By Be 3% 
Non-eligible ac’pt. .4% 4 4% 3% 4% 3% 
POR DELIVERY WIiTllN 3 DAYS 
Bid 
MMigibia member BOWE... oo ccccccs vcéecsesee scbcee 3% 
Eligible non-member banks........ Gotaocesecendnd -4 


Eligible bank bilis..... Oc cecsedicccsccoccoccsccescos @ 





Exchange 


Move by Exporters to Forestail 
Embargo Puts Up Swiss and 
Scandinavian Rates 


fFVHE meagreness of demand for foreign remit- 

tances in the current market was amply illus- 
trated in the action of francs last week. On Friday, 
following a day of unsteadiness, the check rate was 
offered down from 5.76 to 5.79% in a half-hour, 
shortly afterward recovering to the starting point 
on what looked like supporting orders. 

The sudden swing of the French rate was sur- 
prising to the casual observer of market occur- 
rences, but not so much. so to seasoned bankers 
who have become reconciled to dujl business and 
extraordinary movements. It was said in well- 
informed quarters that a banking house which 
handles much commercial business for French mer- 
chants and importers in this country had increased 
its offerings beyond the average of recent weeks, 
putting out its france exchange in a market rather 
bare of absorptive powers. The exchange, it was 
supposed, arose from an accumulation of export 
sales of goods to private French buyers, as the 
bulk of Government purchases is still being han- 
died through the agencies established two years 
ago. 

The sterling cuotation continued pegged as 
firmly as ever, while francs were gyrating, helped 
by further imports of gold. The week’s receipts 
by the Federal Reserve Bank brought the total 
for the movement up to $126,000,900, which is ex- 
pected to be further expanded in coming days. The 
outflow to Japan, Spain, and South America 
approached $8,000,000. Presumably transfers to 
Buenos Aires had a part in depressing the peso 
rate, which .from a_fair premium declined to a 
discount from the normal rate of 3 per cent. 

Swiss rates and Scandinavian quotations again 
established new high records, with a fairly insistent 
call for Swiss francs in evidence all the way along. 
The pending embargo appeared to have fresh effect 
in promoting forehanded buying by importers who 
expect to have bills to meet in Berne during the 
late Summer and Autumn. Rubles followed prece- 
dent by dropping to a new low point, a weekly 
occurrence for some time past, and this, too, in the 
face of strength in the Russian 5%s and 6%s on 
the Curb. 

The steadiness of sterling, while francs were 
moving down and up, may have been assisted by 
purchases by banks with loanable funds in abund- 
ance. The drop of current money rates, subsequent 
to the July interest payments, influenced the re- 
turn to the London market of money which had 
been brought back to New York around the middle 
of last month by the 6 per cent. call. The money 
was replaced in the English loan market through 
purchases of exchange. 

The range for the principal exchanges during 
the week was as follows: 





% Disc. 


-—-Ttange Last Weer.-——. 
aw, from Par. 
— 2.2 


Wich t Cioce 


rr 4 
. 48665 4.7544 4.75 


Sterling .. 4.75% 

Francs . 5.1826 5.75% 5.79% 5.751% os oe 
Marks ......0- No quotations 

Kronen .........No quotations 

Guilders ....... 40.19 41.18% 41.12% 41.12% *%+ 24 
Lire ... .-.. 5.1826 7.23% 7.26% 7.25% —28.6 
Rubles »o.-01.45 22.30 21.65 22.20 —56.8 
Swiss francs ... 5.1826 4.73 4.8014 4.73% +499 
Pesetas ere 23.20 23.10 23.15 *4+20.5 
Pesos, (B. Aires) .42.44 44.25 41.12% 41.12% = 3.0 
Milreis (Rio)... .32.44 27.12% 26.87% 26.8714 uit? 
Kroner (St'k’m).26.79 30.60 30.40 30.60 54:9 


*% premium over par. 
YEARLY RANGE—CHECK RATES 


—-1917.--—-— ——-1916.-——- -——--1915.-—— 


High. Low. High. Low. High Low 
Bterling .... 4.7585 4.75 4.78 4.73% 485% 450 
Francs ..... 5.68% 6.85% 5.83% 6.08% 5.17 6.02 
Marks .....73.00 66.25 78.87% 65.95% ST.37%_ 75.87% 
Guilders ...41.25 40.37% 42.18% 40.00% 43.5714 39.18% 
Swiss frs... 4.73 5.16% 4.99 5.38% 5.25 5.52 
Rubles 29.99 21.6 34.25 29.40 7 
Pezetas .23.70 21.6 21.50 19.00 
Kroner, St'’m30.60 29.35 31.25 28.20 


ONTINUING the regular rate of increase of’ 

40 per cent. per year the number of motor 
cars in the United States increased from 2,445,664 
in 1915 to 3,512,996 in 1916, including both pleasure 
and commercial cars. A gross revenue of $25,- 
865,369 accrued to the several States through 
license and operators’ fees. Of this total, $23,- 
910,811 was expended on the construction, main- 
tenance and improvement of roads, according to 
figures compiled by the Department of Agri- 
culture. The revenue derived from the licensing 
of automobiles and their operators in the United 
States increased more*than 13,000 per cent. in the 
ten years from 1906 to 1916, the total collections 
in 1906 being but $190,000. 
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Philadeiphia 
Richmond eebee 
San F rancisco” rr 


Total & cities.. 
Increase 
Total 11 cities 
Increase 
Other cities: 
Baltimore ....... 
Buffalo 
Cincinnati 
Columbus, 
Denver 
Detroit 
Indianapolis 
Los Angeles 
Louisville 
Milwaukee 
New Orleans 
Omaha 
Pittsburgh 
Providence 
St. Faul 
Seattle 
Washington ...... 


Total 17 cities 
AMCTEASE 26:..08+,55: 


Ohio — 


Total. 28 cities..,...... 


increase 

















312,081,354 
25,634,082 


102,061, 1,13 58 
$950, 180,21 213 
38.9% 
$5,085,463,605 
83.9% 
$52,000,897 
20,524,942 
39,041,847 


10,152,000 

14,646,027 

49,016,977 

13,050,000 

28 8,671, 000 
76 


20 






49 
3,986, 760 
28,205,823 
ST, 602 
12,532,200 
14,211,662 
20,906,139 

12, BM, 289 
$461, 4: 9,043 
24.0% 

$5,496, 902,648 











eee 




















6,313,915,749 | — 
427,905,732 | a 
1,617,538,869 | Actual Condition 


$18,195 692, 205 


241, 906, 6% 8,820,026,179 
681,756,943 
3,244,497, S877 
577,303 


$683,932, 133 $25,602,5 



































Clearing Ho 





BRITISH TRADE CORPORATION contractor, merthant, or trader, and that nothing ment is nov venues chosen fof the 
IS LAUNCHED in the charter has the effect of conferring any ex- first experir snd Barcelona. Spait 
clusive privilege on the corporation as regards ac- is a co d itself considerabl} 
* cess to Government information, or of placing it asa and the more pro 
Formal Approval by Parliament Now to _ in any preferential position as regards the a gre less sprung fror 
’ sentation of British trade or finance. The clause ner onal deali 
be Followed by Appeal aes € British ¢ Aye Se eee 
: : : in the deed of settlement which fixes the remunera ng field 
jor Capital tion of the Directors on a rising scale, accordin; 
Snecial Cor veo of The Annalist to the results achieved, is not to be acted upo 
] ONDON, June 25. ntil the shareholders have voted upon it. 
B*: upproving t te for the Department It is expected that the public appeal for capit 
oie r to the £1.00( Lich hi ye eT 
of the Board ad rs ament gave it . ; bebe: 1,000,000 ut ? 
: : . t ae P 1 hye a number of bankers. will 
sanction to the cl i 1 of settlement of A DY @ NUMDY of bar p* 
. + re r . el 0 ) 
The Bi h Trea c . The true intent . 
and meant e} é ( ) 
clea ( pit I t 
rec na n 
a is 1 ) 
esp > 
eq 1p ) é. a 
t | ] ( 
ing 1 : 
ya l P 
fe ed to ) i { 
strd a a i; ra} y raf Gye ; : 
Dividends Decta ana Awaitin 
<3 . 
Comp e R 
a Ala 4 , 
At ; | 7 y ~ 
Be ZT. & Ff l T “ 
A l A ; ) 
Balt. & O 2 . ’ 
Do f » [ 
Car rt 2 ‘ 
Cel f N. J i , ; 
& a 2. 2 f ; » 
& ¢ go l } Z ) 
Do 11 v 
C.,C & St.l Pug Sd - 
pf: ° 4 27 : . E A ‘ 
Del., L. & W 5 R & Ss , 4 
Det. R. Tunr ; * 6 Stiga { 0 ( wW. I 
Ga. R. R. & J 1 | Rep. Ry. 0 G&W.LS 
it. Nor. pf , 5 Do pif ; ‘ &' Sp , 
Ill, Central g | Un, I & , Zr) 
Leh. Val. Con Balt : : O. & Gl I 

pf. .+-2588:25 C 14 June3o | Va. R. & I : oo oe 
Little Se. Nav., W. Pp. Pwr x pene o> Ba t Co. 1 ; 

t. R. & C..§$1.2 14 June ll Wi SSON+ Ae SS a Sc ae Bell Tel. of A L 
Louis. & Nash.3% S Aug.10 July 29 | York Rys. pt.' =. 4 : = Lell of Pp.’ 4 J 
Mahoning Coal.5 Aug: 1 July 16 BAN STOCKS Bon i ‘NW +4 : 3 
Mich, Central..2 283 June 29 <— tes \ P ). Ist pf ; 
Mine H. & S« Am. Ex. Nat..3h — 4 Bord. C. Milk. &50. ‘ J ; 

Haven $1.50 y 14 June 22 reaae cg hg SB Sesker j B SI 13 . ; 1 
N. Y. Central..1%4 Aug. 1 July 9 arrimat a 14 L3 rerminal.2% j : 
Nor. Central. ..$2 16 *Junc Mec h. & M on He Tuls 10 ; - 0 Perminal.21c Ger es ‘ 
Norf. & West..1% Q 19 Aug. 31 | Peo. Nat., Bk My D ; J 6 
me pet. . 1 t is July 31 FIRE INSURANCI Bus! ; \ 

me Nor. Pac ific. 1% Q 1 July 9 Continental $1.50 July 10 *June 30 31 J 1 1 
Penn. R. R. 1%) Q g.31 <Aug. 1 German-+Am §1 Aug. 1 July 2 B 0) Tu n ; 18 
Pere M:z AE Be ae ( 11 I : ousy 2 

a a Se Aug. 1 July 18 INDUSTRIAL AND MISCBLLANEOUS Canada 20 J n 73 85. : 
Ph. & Trenton.244 Q July 10 June 30 | Ahmeck Min...$4 Q July 10 June 15 Carbon te Oh Tt 4 Tune 90 
Pta.. C.. C Ala. Co. Ist pf.21 Acc. July 18 July ¢ Carbon «2M Ex 4 = “4 on ea 0 

St. L. ........2% — Aug. 30. *Aug. 20 Air Reduction.$1 July 14 June su Carbon 1% Q No a ay ‘ 
Reading 3 Q Sep. 13 *Aug. 28 Se es 1% Q July 14 June sv Carbon 244 Ex. Ne . Aine 9 Juls + 
Reading : f Q July 12 *June 24 Al.-Ch. M. pf.. % Acc. July 16 *June so | Do wd 6 A Jul ” Serer pil 2 
Reading Q Aug. 9 *July 24 ! Atiis-Ch. M. pf 1%, @ July 16 *June JO Cent. C. & ¢ , a oe? oe : 
United x. 5. R. Alliance Realty.1% Q July 16 July 10 pf ; 1 oJ — nue, Es ro ee 

R. & 24 Q July 10 June20 | am. Ag. Chem.14 Q July 16 June 2 Cen. Fy. ist pf.2 Q Jul J > 
Waebsen pf.. ‘A 1 Q July 3l July 10 oS 11 Q July 16 ne 2 Cent. Fd ord. 1 uss . 

"PRR rWaAYys A. Dz F., 5.2 July 16 1 MG. ‘vceanpbasa 1} Ju *J a hae : oe a 

STREET AILWAYS Am. Glue pf. 4 ‘Aug. July 18 od cen iif Q a : *) ane. i | ta + 
Brooklyn City.24% Q July 16 July 5 | Am. Gas. Q Sep. 1° Aug.22 | Cent. Leath>r..2 > Ex. Au J July 14 June 29 
Cent. ill. Pub. Am.Gas & E.pf. 14 Q Aug. 1 July 18 | Cent. Sug. pf.$1.75 Q Aug. 1 J Q July 14 *June 20 

Serv. pf. ....1% Q July 16 *June30 | Am. Lt. & Tr..2% Q Aug. 1 July l4 | C.&S.A. Tel.1% Q July 9 *J ‘x. July 14 Sune 30 
Chi. Rys., Ser. Am. Lt. & Tr i Stk. Avg. 1 July 14 Chev. Motor...3 Q Aug J ‘ Q@ July 14 “June 0 

1 part. ctfs..8 A Aug. 1 July 1 Do pf. ...:....-1% Q Avg. 1 July 14 Chi. Pn.-Tool..1 Q July 2 J 7 ee eB on , 
Cin., N. & Cov J Am, Ice pf....1% Q July 25 July 16 [ Childs Co.......§% — July 9 *J : Aug. 1 

L. cocsecd July 15 June30 | Am, Laun. M | Chino Copper §40¢ Ex. July 2 J - Aug.10 Jul ; 
 E preeer= I% Q July 15 June ww - Epon 2a 1% Q July 16 July 6 Cleve. El. IN... July 1 J July 3 *Zuls 
Cit. Serv. com Am. Locomo...§1 - July 2 June | Di i oso ced 4 Q Aug J ; Sale 25° Sane 

, ee % M Aug. 1 July 15 Do pf. .....-.1% Q July 21 *July 6 Clu.-Peabody...144 Q Aug Ju : Sep. 4 
Do com. ..... Stk. Aug. 1 July-15 | Am. Mach. & F.5 — July 14 July 1 Col. Fuel & 1..% Q July 2 *%J ic Q July 16 
Civic I. & Ind..1 Q Aug.15 July gl Am. Malt. Ist : Colo. Power. % Q July 16 J f 4) July 16 
Con. T. of N.J.2 July 16 June20 | & 2a pf......1% — Avg. 1 July 17 Col. Gas & El Q Avg.! % Q July 10 
Conn, R. & L. Am Roll. Mill.2 Q July 15 JunesO {| Com. Edison...2 Q Aug 0 Aug. 1 

com. & pf....1 Q Aug.15 Aug. 1 Am. Roll. Mill.3 Ex. July 15 June w | Comp.-Tab.- R..1 Q July 10 *J e 25 ¥ ke — Aug. 1 
Duq. Light pf.. 1% G Ams. 1 airy 1 | Be Wee cscccses % Q July 15 June ow { Cons. Copal.....14 Q Jul ej uly 20 
Fl. Pass Elec. pf.3 S July 9 *June 28 Am. Seed. M..1 Q July 15 June 3 Cont. P. Bag..6 Ex. Oct 1 + Ps 
Ga. Ry. & P Am, Seed. M. HF] Q July 15) June Cont. P. Bag..1% Ex. No i June 3 Q Aug. 15 

ist pf. 2% July 20 *July 10 | Am. Shipbdg.. Q July 20 July 5 SS ae 1%4 Ex. No Jur © July 15 0 

Green & Cts, « Am. Shipbdg.. 3 * Ex. July 20 July 5 } Corn Prod. pf..1%% Q July 16 J Q July 16 30 

PE. sesaed $1.50 July 7 June 22 ie” rrr | coll July 20 July 5 | Corn Prod. pf.5 Acc. July lt Jul Q July 14 *June 28 

ene saunemines Cramp (W.) S. , Oo A Stale 8 

E ° Tel ht & Eng. Bldg..3 — Aug. 1 Jt .’ que . July = 

Week Ended B k Cl By Telegraph te Crock.-Wheeler.2 Q July 14 J July is x - 

Saturday, July 7 an earings The Annalist Crock.-Wheeler.]. Ex. July 14 Ji (oe 4 qupe 4 

Central —— {6st Week.———— ————-Year to Date.— | _ 4 oat at “i 2 omy i = a < tee 4 — 4 

eeeeeese = ee > t , u 

Reserve cities: 1917. 1917. 1916. | Crue. Steel’ pf..2 Ace i? — Say 3 ‘Jue s 

New York ....... oo 635 $94,000,170,908  $76,001,487,907 | ~ Curtiss Aeropl. | §15 Sp. July 2% July 18 
Chicago ....... . 4,332,756 3,075 12,919,502,170 9,981,316,577 p* ae gag FI i *J se 3 

St. Louis ....... 113 5.917, 001 88,102,256 3, 404,047,533 2,592,451,292 | TR, No lied i - suas : omen : 

= . ee “ — t sds 2 J ald Q uly 15 *July 

Total 3 C. R. cities $4,085,283, 392 $2,075,779, 223 | ee ——. 19 Q 1 - July 30 *June 30 

Increase ....... 32.8%, Pa. meat ’ ‘ Q Aug. 10 July 3 

. Trana. pf.....344 — July J $ Ex. July 10 June 30 

Other Federal Reserve cities: | Dom. Text. pf.1% Q July J 3 July 10 oJune 25 

niccsces $22,467,141 $15,051,985 $625,769,055 $430,206, 522 Du P. de N ms 4 Q July 14 June’ 

Boston ...... 262,212,751 203,598,050 6,250,001, 655 5,482, 342,713 - Pe voy ek Q July 25 Q July 16 July 6 

Cleveland ........ 79,682,311 46,735,657 1,770,227 063 1,075,384,412 | “Do pe°* ao Aa 3 Q July 14 *June 23 

Kansas City, Mo. 119,173,061 72,594,900 3'422-618,919 2,174,679,844 | Fast. 5 aon” 2 te © July 0 June 30 
Minneapotis ...... 26,968,355 26,197,666 787,649,612 671,719,264 East. Kodak...2% Q Oct 1 ‘ . an Page 63 


Saturday, July 7 


ote 








te Ban Members. Week's Che. 
‘570 J —_ ae ae ‘ee — Laemhs, Be. scoceccese o. -$2,694, 889, 00" i 208 000 . $30,278,008 
3,709,711,356 $155,926,2 97,92 20 $106,768,948,071 1 GONE .ncccceesdeccocece 71,468,000 66,408,000 _ 4,403,000 
ri.2 | Siiver .... see oe m1 3, 088,000 4,896,000 
a re Legal tender ..... nm 73,000 93,000 
$47,046,972 $1,165,555, 654 *National bank notes. 000 52.000 
18,004,158 590,419,555 | Federal Reserve notes 5,8 mn 352, 000 595 000 
3,707,400 882,275,950 | Cash reserve ead 134 x 79,000 -_ 3 000 
9,000,000 241,200,000 Reserve with depositaries 484 + 647,000 "000 
11,490,413 12,434,486 | Surplus reserve 6 K) 452,990 38,670 
33,909,000 1,040, 798,5 Net demand deposits. AS, Of 28,000 ; 2.000 
11,493, 767 : 286,827,053 | Net time deposits. . GS, 547, OF 42.000 000 
21,854,550 785, 856, On» O44, 586,- National bank circulation } " 669,000 51.000 
16,707,128 538,214,586 4194, 388,058 *Counted as reserve b: varie [ osite 
19,452,557 j 518,116,925 deducted, $259,066,000. 
21,661,885 618,348,684 ag 
19,091,380 601,729,945 B k ee 
61,561,726 2, 080,904,780 1,716, 806,994 Cd H Ss A Fi 
10,219,900 278,478,700 261,015,000 earing ou oC a n d @ ge igu u res 
14,442,081 4:31, 936,428 378,867,916 |, Loans. Deposits. sits. Cash Res 
14, 088, 837 518,658,878 36,7 1917.$2,705,088,000 $2,605,2 $143,9 £39,0065,000 $369,255, 000 
8,467,072 285,368,895 g 5 ' "1916. 2,204, 707,000 LIL #26, 337,600 
PE 2 sa . re ©1915. 1,775,1! 51 . 1,423, 472,800 
$372,178, 787 $12,748,583, 707 $10, 168,895,346 1914.. 1,459,273, 72. 209 OOK . 
cots a ar 25.3% poe 1913.. 1,565,466,000 2, 590, OOM y 
$4,131,890,143 $148,674,881,627  $116,937,845,417 | 1912 . 1,401,004,000 ay. 00 - 0 - LPR, EER : SOR 


27.1% \ 





*TPigures affected by chang 
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Curve of the Cest of Living 
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The Annalist Index Number 

(Base—Averages 1800.99" 100 Per Cent.) 

—_————— Weekly Averages ———— 
July 7,1917 . . «. 264. 7389 
250 July 8, 1916 — - . 170.126 
July 10,1915 . . . 146.164 

240 : A, AES 

fj} 1917 . . . 250.000 1914... 146.069 
= 1916 aioe ae 70 1896... 380.096 
220- 1915. . . 148.055 1890... 109.252 
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250 
240 
230 
220 
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An index number is a means of showing fluctuations in the average pric 
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én the average wholesale price of twenty-five food commodities selected and 


of a group of commodities. The 





FINANCIAL TRANSACTIONS 


| Barometrics | 





Same Week Year Same Period 
Last Week Last Year. to Date. Last Y ear. 
Sales of stocks, e 2 538,420 1,880,526 103,813,676 87,038,974 


Sales of bonds, sae value. .$11,197,800 $14,062,500 $520,135,650 $556,948,450 
High 82.44 High 87.04 High 90.46 High 91.83 








Av. price of 50 stocks.... i ow 80.08 Low 8518 Low 75.77 Low 80.91 
, High 83.11 High 87.88 High 89.48 High 87.43 
Ay. price of 40 bonds.... Low 82 65 Low 87.10 Low 82.65 Low 86.19 
Average net yield of ten 
high-grade bonds....... 4.510% 4.280% 4.315¢ 4.264% 
New security issues..... $32, $43,128,000 $781,994,000 $1,032,752,000 
Se rar . 8,500,000 3,023,000 150,726,250 214,709,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of May.—— —End of April.——. 
1917. 1916. 1917. 1916. 
U. S. Steel orders, tons......11,886,591 9,937,798 2,183,083 9,829,551 
Daily pig iron capacity, tons.. *109,002 *107,053 +110,238 +108,386 
Pig iron production, tons... .*3,270,055 *3,211,588 119,069,892 119,410,453 
*Month of June. +Month of May. {Six months. 
Building Permits (Bradstreet’s) 
————- May. _—_——__—— 3S§-§ —_—_—__-Ap il. —___—_—_ —————March.—__—_- 
1917. 1916. 1917. 1916. 1917. 1916. 


156 Cities. 155 Cities. 146 Cities. 155 Cities. 152 Cities. 155 Cities. 
$75,185,961 $115,466,445 $81,217,543 $92,184,719 $82,619,165 $85,754,693 


Alien Migration 


-———April.-——— -——— March.——— ——February.—— 
1917. 1916. 1917. 1916. 1917. 1916. 
Inbound .... 20,523 30,560 15,512 27,586 19,238 24,740 
Outbound ... 2,777 4,082 2,318 3,485 3,359 4,035 


Balance. . +-17,746 $26,478 413,194 +24,101 +15,879  +20,705 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 
Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show changes from preceding year. 


The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
a $5,870,000,000 4+33.6 $5,966,000,000 3 $154,984,200,000 +-24.2 





1916...... 4,392,000,000 +51.3  4,761,000,000 + 2: 124,767,390,963 +-43.2 


Gross Railroad Earnings 








Fourth Week Third Week Second Week Month of Jan. 1 

in June in June in June May. to April 30 
13 Roads. 20 Reads. te ; 130 Roads 231,078 Miles 
See $9,111,925 $8,847,053 $9,393,526 $241,828,020 $1,202,606,543 
rr 7,865,924 7,780,309 8,204,878 : 38 1,095,916,976 
Gain or loss + $1,246,001 +-$1,066,744 + $1,188,648 + $29,788,682 + $106,689,567 
+15.9% +13.7% +14.4% + 14.0% +9.7% 


The Car Supply 


Net sur- Junel May 1, —- Nearest Report to June 1—— ——- 
plus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 1911 1910 
freight cars. .*106,127 *148,627 57,693 299,928 241,802 50,908 86,386 166,802 126,779 

*Net shortage. 


OUR FOREIGN TRADE 


——_—__—April—_—_-_——- —-—-—Four Months.—-——— 

1917. 1916. 1917. 1916. 
BONED ccccccccscs $530,000,000 $398,568,532 $2,162,517,427 $1,541,130,950 
REED ccccecccces 254,000,000 218,236,397 965,780,717 810 112,241 











Excess of exports. ..$276,000,000 $180, 332 135 $1,196,736,710 $731,018,709 


Gold Movement at the Port of New York 
Last Previous Same Week. -——-Year to Date—— 


Week. Week. Last Year. T1917. 1916. 
yp OS eee ereree *.....+ $3,778,000 $27,009,727 $42,617,621 
Imports .......... Feeseee — %.4-++- 13,614,373 (3,247,314 41,747,661 
Excess of exports.. ® Wes ons t$9,386,373 $23,762,413 $869,960 


~. *Figures withheld by order of the Treasury department. +To March 10. 
ZExcess of imports. 








All New York Clearing Hous 








THE 


e Institutions, Average Figures. 


Annalist Index Number shows the fl 
arranged to represent a theoretical family’s food budget. 


STATE OF CR 





uctuationsa 


EDIT 


Cas h Reserve.- — 

Week Ended Loans Deposits. Amount. ro. 
ae. a re $3,853,015,000 $$3,676,327,000 $250,086,000 6.88 
WD EW dine Sacen ane 3,825,069,000  *: 607.918, 000 270,573,000 7.49 
. de SS: 23,813,611,000 +3 ,606,814,000 306,891,000 8.59 
This year’s high......... 3,853.015,000 3'935, 991,000 553,824,000 14.78 
in week ended........ July 7. April 14. Jan. 27. Jan. 20 
This year’s low.......... 3,334,032,000 3,606.81 4,600 250,086 ,000 6.88 
im-week ended......... Jan. 6. June 23. July 7 July 7 
CC ee ere 3,282,415,000  3,378,541,000 400, 344, 000 11.85 
pS SO ae 3,289,201,000 3,433 8,001, 000 451,334,000 13.12 
June 24, 1916........... 8,299,125,000  3,444,373,000 445, 902,000 12.95 
Last year’s high........ é 3°601,350,000 523,753,000 14.85 
In week ended......... : Nov. 18 Jan. 29 Jan. 29 
EMSS. FORE 10W. 0 6 0.5:5.0'0' 3,178,302,000 —3,298,133,000 387,562,000 11.15 
in week ended......... July 2 July 22 Dec. 2 Dec. 2 


*United States deposits ded 


uc ted, $211,444,000. 


+United States deposits 


deducted, $131,532,000. tUnited States deposits deducted, $302,796,000. 
Foreign and Domestic Exchange Rates 


Exchange on New York at Chica 


former; at Boston it stood at par all 
and at San Francisco 1c premium. 








go last week was 15@10c discount, closing at the 


week ; at St. Louis it ranged from 15@5c discount 
The week's range of exehange on th 
foreign centres last week compared as follows: 


DEMAND 











—Last Wk.— —Prev. Wk.— —Yr. to Date— 

: High Low. High Low. High. Low. High. 
London ........... 4.75% 4.75% 4.75% 4.753; 4.7590 4.75 4.7543 
Paris ............. 5.75% 5.79% 5.74% 5.75%. 5.68 5. 85% 

RR re ‘ 73.00 66.25 
Switzerland ....... 4.73 4.80% 4.83% 4.90% 4.73 5.16% 
Holland ve eeee 41.18% 41.12% 41.25 41.18% 41.75 40.18% 41.43% 
RE. «naa aces coce 60mm FT.28% 7.22 7.28 6.88% 7.86 6.38% 
REE 22.05 21.65 23.60 22.65 30.20 21.65 30.65 
MUEEIER oc dbece<cice 11.90 10.60 12.80 

S “ABLES 
London ....ccccces 4.76yy 4. 76,5 4.767, 4.77 4.76414 4.76% 
POPIS .ncccccsccess 5.44% 5.84% 74% 5.67 5.84% 5.90% 
Berlin ° a , 73.12% 66.37% 73.81% 
Switzerland ...... 4.71 4.79 4.82 4.88% 4.71 5.15% 5.28% 
NN ~saceaade 41.25 41.25 41.87% 41.31% 42.00 40.25 t 
SE decnennsduae 7.22% 7.25% £7.21 7.26 6.87% 7.85% : 
rar 21.75 23.70 22.75 29.95 21.7 
Austria. ..cccce- es 12.00 10.62 
Cost of Money 
Last Previous Year to Date 

New York: Week Week. High. Low, 1916. 
Call loans . onckeens 44fa2 2 6 1% 4443 
Time loans, 60-90 days........4\%@4 6G 2% 3%a3% 
Six months P rereertrer & |. 6 2% 4Y4@3% 
Commerc. discounts, 4-6 mos.5 % D4 3 44,a4 
Other cities: By Telegraph to The Annaiist 

Commercial discounts, 4 to 6 months’ bank rates: 

Boston Pere cesces 6 @5\% 6 614 34 4%@314 
ee, ED 60 dd40d05c000-90 00 545% 5YAS'4 5% 3% 44,@4 
Ce nine da'nken beeeankes .- G6 @5% 6 a5% 4 a3 


Comparison of the Week’s Commercial Failures (Dun’s) 


Week Ended We 
- July 5, 1917 Jul 


ek Ended Week Ended Week Ended V 


y G, 1916. July 8, 1915. July 9,,1914. Ju 


e principal 


—Same Week, 1916— 


Low. 
4.75% 
5.91 
73.00 
5.30 
41.37% 
6.3814 
30.55 
12.70 


4.76;% 
5.90% 
73.06% 
5.29% 
41.50 
6.37% 
80.75 
12.65 


—Same Week.— 


1915. 
2 @1% 
—_ YY, 
B44 
aa 


44,3 
44a4 
41404 


Veek Ended 


ty 10, 1915, 





To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal $5,000. tal. $5,000, tal $5,000. tal. $5,000. 
ere ste . 81 33 70 23 110 5O 87 30 91 40 
OER wos cessceqesas Ge 14 78 20 105 28 90 23 72 18 
WEE. v5s.ccccendhces On 26 52 & 74 29 6A 24 44 8 
POCIC: .ccccccceses 23 7 27 10 47 15 62 15 3 7 
United States .......221 80 227 61 336 122 293 92 238 73 
CHAMED oct ece aay 3 28 8 57 17 88 19 27 5 
Failures by Months 
———June.—_—_—_—- —_———_—-Six Months. — 
1917. 1916. 1917. 1318. 1915. 
PRUE cc cccccdeccac 1,186 1,227 7,488 9,495 12,740 
BsaBiities ...ccccesoses $18,055,163 $11,929,341 $94,721,365 $111, 241, 421 $188,587,535 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper: Lake, spot, per Ib..........$0.30% $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib.... .2545 .2740 -1430 .2085 -16073 -10325 
Hemlock : Base price per 1,000 feet. ..29.00 29.00 25.00 27.00 24.25 23.00 
Hides: Packer, No. 1, Native, Ib..... .33 335 .29 .3175 .275 -22875 
Petroleum: Pa. crude at well, bbl... 3.10 3.10 2.85 2.97% 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.57.95 57.9% 85.95 46.95 $0.325 17.30 
Rubber: Up-river, fine, per Ib....... .69 .86 .69 7750 .8120 .7158 
Silk: Raw, Italian, classical, per ib... 7.30 7.30 6.30 6.80 5.828 4.15 
Steel billets at Pittsburgh, per ton.. 95.00. 100.00 60.00, 86.00 46.04 25,25. 


Wool: Ohio X, per ID......6 coccecee 
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74 re 
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Black line indicate eserve of the iederal Rese ca 8 t the Federa 
Ved L Ke rve Bank Stat nt 
Fe era eserve ban atement 
Consolidated staten t of the twelve Federal Rese compare as follows 
; ‘ES | 
Last Wash Pre Wee Y e: Oo 
Gold coin and certificates in vault $470,359,000 S484 264.000 P23) OW) Capital ; mh 
apitai mu1G 1IM.. 
Gold settlement fund ' pee 371,380,000 345,845,000 {631,000 | «cz on : 
Gold with foreigr r¢ ies 52.561. 00 5 2 OOO sasiagriemynarincn Pcp 
a pase baci - Due to members—res¢ 
Total gold held by banks........ $894,240,000 ESS 171.000 S584.845 000 Due to seceatieasn m. bank 
Gold with Federal Reserve agents 413,715,000 402,692,000 168,806,000 | ollection items 
Gold redemption fund........... REO 9,402,000 2,011,000 
LA ee pads Total gross deposit 
ZOtml Gold TeSETVE. «2. ois ccccctes $1,. 317 m1 3,000 $1,294,566,000 $555, 660,000 Fed. Res. notes in actual ¢ 
Legal tender notes, silver, &c....... 38,314,000 39,540,000 36,902 000 Federal Reserve Bank note 
- - ——- - —_ | lation, net liability 
Total reserve. . seesssese H1B80R 000 $1,254,406,000 wit All other liabilities, includir 
Bills discounted—-members 129,853,000 197 242,000 22,025,000 Government credits 
Bills bought in open market 201,664,000 202,270,000 70,148,000 
* : 9201 =197 O  @a ee lod aie ene Total liabilities 
Total bills on hand eeeees $331,517,000  $399,512,000 $92,173,000 | Gojg mow nee nace 
s « OTe . Oo es. ag’s et deposi 
U. S. long-term securities.......ce. 42,935,000 36,426,000 G 1a. and sai fal m , 
= igre= 4 » iad a ae | old an H oney reser 
U. S. short-term securities.......... 28,0159, 000 34,302,000 4,546,000 ‘ : ! mn 
. . pat net deposit liabilities 
Loans on gold coin and bullion...... 21,850,000 ‘ 6 saat 
. 3 . Gold reserve against F. R. n 
PE TETUNIRES cecccctccateveece sess 2,446,000 : ita 
Seas eee! ot = or 2 x a fae eta actual circulation 
Total earning assets Sra etic $405,553 ,000 $494 536,000 $174,544,000 
Due from Fed. Res. Banks—net 19,465,000 1,448,000 | 
CS oe vcs ced tgeenes 251,374,000 221,706,000 i or ; 
<a eoee Paci nae 2 a ™ Distribution by maturities 
Total deduct’ns from gross depos. $270,839,000 $223,153, 000 Distribution by maturities, 16-30 
Five p. c. redemption fund against Distribution by maturities, 51-6 
Federal Reserve Bank notes...... 500,000 500,000 150,000 Distribution by maturities, 61-90 
All other resources...........eceee- 854,000 799,000 8.979.000 Distribution by maturities, ove 4) 
MGteE PEMMETCES: . oo aa 5 5 oe sos ved 2,033, 469,000 $2,053,: 394,000 _8791,808,000 Total ... 
gz > 
we s) j “4 ey 
Actual Condition Statements of the Kedera “al Reser ve Ban 
Boston New # ork. Philadelphia. Cleveland. Richmond. Auantz Chicago. 
RESOURCES Dist. 1. Dist. 2. Dist. 3 Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. & 
Gold coin and cer- 
tificates in vault $31,269,000 $255, 643,000 $31,186,000 $34,654,000 $6,443,000 $0,740,000 $42,089,000 $12 7. OKM 
Gold Settiem’t Fd. 14,984,000 128,704,000 22,583,000 38,569,000 20,503,000 2,694,000 57,662,000 17.796,000 
Gold with a 
agencies . “+e 70,000 18,158,000 3,675,000 4,725,000 1,837,000 1,500,000 7,350,000 > 14K). Of 
Total gold held 
by banks $49. 928 000 $402 625,000 $57,444,000 $77,948,000 $28,783,000 $10,954,000 $107,101,000 $3 ( 
Gold with Fed. Res. 
agents . $22,433,000 $14S8,002,000 $33,512,000 $50,045,000 $ 9,000 397,000 $14,345, ¢ 
Gold Redemp’ n ¥ d. 500, 000 5,250,000 450,000 44,000 50,000 38,000 ”) 
Total gold res.. $72,861,000 $555,877, 000 $91,406,000 $108, 037,000 .268,000 000 $465.629.0 
Legal tender notes 
Silver, &c, . 000 $448,000 $207 ,000 $199,000 51,599,000 $3,071,000 
Total reserves.. 000 $91,554,000 $108 244,000 $37,467,000 "038,000 $44,700 
Bills discounted— 
Members .. $15,823,000 $21,918,000 $18,037,000 $5,646,000 $11,869,000 $3,479,000 $19,776,000 $6,345 
Bills bought in ope n 
market ; 17,014,000 101,541,000 0,824,000 10,478,000 5,154,000 1,676,000 29,997,000 4,757,000 
Total bills on 
hand ..»., . $32,857,000 $27,861,000 $16,124,000 $17,023,000 $5,155,000 $49,773,000 $11, 102,00 
VU. S. Govt. long- 
term securities.. $530,000 $549,000 $5,853,000 $1,152,000 $699,000 $13,508,000 $2,241, 00 
J. S. Govt. short- 
term securities. 2,194,000 2,548,000 2,868 00) 1,969,000 1,871,000 31,000 1 On 
Municipal war’nts 366,000 158,000 1,265,000 15,000 1,000 152,000 OK 
Total earn. assets $35,561,000 $1: 30, 680,000 $31,116,000 $26, 108,000 $20,159,000 $7,726,000 $66,794,000 $14,999,000 $ 
Due from other F. 
R. Banks—net... : $21,209,000 aente eias $3,019,000 $1,041,000 $2,576,000 595,000 
Uncollected items. 18,879,000 74,167,000 25,897 ,0O0 18,502,000 16,256,000 10,720,000 ; "109. OOo $15,849,000 
Total deductions 
from gr. depos. $18,879,000 $95,376,000 $25, 897,000 $21,521,000 $18,277,000 $13,296,000 $36,704,000 $15,849, 004 t Kw 
5% redempt. fund 
 e .-sscecaes. © « enéhiene’ é00 imei Canaan a ee : ‘ 
All other res.... P eee oT 117,000 113,000 107,000 20,000 60,000 
Total resources “$129 918,000 $809,8353,000 $148,867 ,000 $155,990,000 $76,016,000 $50,450,000 $274,456,000 $80,608,000 $7 
LIABILITIES. 
Capital paid in $5,112,000 $12,063,000 $5,276,000 $6,367,000 $3,436,000 2,388,000 $7,401,000 5,000 $2.4 wx 
Governm't depos.. 5, 2,906,000 16,077,000 14,685,000 5,711,000 #267 000 46,686,000 ,000 ¢ x 
Due to members— . 
Reserve account. 67,504,000 522,002,000 60,582,000 85,080,000 29,849,000 23,185,000 135,342,000 37,859,000 
Due to non-memb’r 
banks—clear. ac. ew Sl =a re a Oe ee ee reer re er Teor 
Collection items... 14,259,000 22,736,000 23,878,000 14,575,000 19,871,000 5,824,000 18,846,000 9,887,000 8,48 
Due to other F. R 
Banks—net ..... 1,406,000 lies arate S 1,860,000 Saree. .- peeedhee >t amines o9es-sams 6,674,000 
va gr. depos. $98,794,000 $562,644,000 $102,397 ,000 $114,340,000 $55,436,000 $28,742,000 $200,874,000 $59,764,000 $44,341.00 
. R. Bank . notes 
im actua! circ’n.. $25,719,000 $2153,901,000 $41,068,000 $35,283,000 $17,144,000 $19,320,000 36,181,000 $17,579,000 $24,247,000 $ 
. R. Bank notes 
Og ES SS SS en ey Setcsnee ML «prose cat oiuea 1.2 atone vee ‘ 
All other liab,,inci. 
foreign Gov. cred 293,000 21,325, 0 SF rae eee ee Wits me pdmaet abe Y > sce ce'e 
$809,335,000 §148,567,00u $155,,990,000 $50,450,000 $274,456,000 . $80,608,000 $71,067,000 $98 


Fotal liabilities ..$129;918,000 
© Overdraft. 
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HE stock market has been waiting for some- 


thing to happen without anything happening 
In the meantime the professional element has beet 


playing about to keep up a semblance of activity 


until the public shall be pleased to re-enter t 
game. The cor Oo} on amor 1 
fessior als eel to e that tock 

when the out 


meantime the 
out the t 
those 

by dis ip 

\ 
one 
regard 
lateral fo 
banks <« 
third 
mixed ¢ 
reiative 


there v 


were m a 
the dividend | 
cline. Now t 
condition l 
only one dir 

A wealtl y t 
a large Wal! St 
he had been bu 
pared to substitute No ern Pac it N 
‘ern, Union Pacil 1 Reac r e 
yhone, Steel, and « iipn t to« iad d 
an. The President looked suspic ’ ‘ 
th&gustome why | ed to ike t 
tution. 

“For your pea of mind , 
owner. “ You quote a lower te for good 


collateral, and I am prepared to mix more rails a 
fewer industrials ; 

“Tf that is youl only reason you !ea 
lateral as it is,” ker. “ 
best way to secure my 

The fact is, and has been for some months, that 
a banker can sell 500 shares of Utah or 1,000 shares 
of Steel without affecting the market, where he 
could not dispose of 100 shares of Southern Pacific 
o: Norfolk & Western without causing a recession. 
The decision of the Interstate Commerce Commis- 
sion last week intensified this situation. The broad 
market today is in the industrials, and, it may 
remarked in passing, that there are the dividends 
and the earnings, too. 

The July 1 money 
call money going lower day by day. The top rate 
commanded last week was 4'% per cent., against 
6 per cent. in the week before, and the closing rate 
was 3% per cent. The banks are filling up with 
money as business begins to slow down in many 
lines. The new Federal Reserve amendments have 
increased the banks’ lending power, and there is 
nothing in sight to indicate that the next active 
market wil! be cramped by limited offerings of call 
money. 

The railroads lost more ground last week, with 
many issues selling below 1907 panic prices. The 
margin between operating income and dividend re- 
quirements is narrowing, and with the constant 
threat of Government operation of the lines invest- 
ors are shifting more and more into the high-grade 
industrials. It was rumored in Wall Street follow- 
fing the big slump in St. Paul that the Rockefeller 
interests have been getting out of that issue. They 
have made money in Industrial Alcohol and other 
war stocks and they are reported to see no future 
in the rails. 

The dullness of last week was partly due, no 
doubt, to the fact that the week was broken up by 
a holiday, but the outlook is for a quiet July. The 
War revenue measure is likely to drag along for 
some time yet, and the matter of price fixing is 
disturbing. The feeling at Washington is that 
steel prices should be made much lower than those 
now obtaining, but there is always present the fear 
that labor will go out if earnings are menaced. It 
is probable that the ultimate decision will be made 
on a basis that will allow the companies to con- 
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tinue to report big earnings, which can be assessed 
heavily in the excess-profits clause. As that now 
stands in the Senate measure the estimated earn- 
ings of the Steel Corporation subsidiaries in the 
current year would result in the payment of a tax 
equivalent to more than $20 per share on the cor- 


poration’s stock. 
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apptle the stce Corporat 


t at Ju look here,” he says, getting 
nd an old envelope. “ Here are the 

ea ngs oO re corporation for the three test years 
ay $120,000,000. That was not so bad, was it? 
That amount is to be exempt; it belongs to the 


Suppose the new tax takes $115,000, 

leave $335,000,000 for the stock, as 
which used to think 
pretty good.” But the banker takes a different 
view. “ However you figure,” he says, “the fact 
remains that it is an assessment equivalent to $23 
a share, and that means just $23 that you and I 
as stockholders will never get.” 
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000. 


Willi 
$120,000,000 
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ALL STREET is not a restricted locality. Its 

streets are as free as those of Times Square, 
and the presence on them of this man or that fur- 
nishes no guide to the kind of people who work 
there. As a matter of fact there are more strangers 
within the district during business hours than there 
are in almost any other streets in the city, for 
sightseers like to view Trinity Church, the Sub- 
Treasury, and the Steck Exchange. The propa- 
gandists who motor down to talk woman suffrage, 
free silver, single tax, charity needs, or recruiting 
forget that. If a man is in the financial district 
he is of it, in their opinion. So the recruiting offi- 
cer on top of the bus. “I never thought,” he be- 
gan his address to the crowd—“I never thought 
Wall Street men would have to be told to take 
their hats off when ‘ The Star-Spangled Banner’ is 
played.” And on another corner a soldier was tell- 
ing the crowd: “I don’t believe Wall Street knows 
what patriotism means. I could go to any street 
corner on the east side, or in Harlem, and get 
more volunteers than have come forward here.” A 
confession of provincialism on the part of the 
speaker. The Wall Street he thought he was ad- 
dressing sat at desks; the speaker’s crowd was 
visitors from the east side and 


made of 


Harlem 


up 


ITH most men whisky drinking ig a forced 

habit, with imaginary delights. The toper loves 
his spirits, but the man Ne treats is as often as not 
gulping down with an assumption of satisfaction 
something that tastes like bad medicine, Why it is 
that a full-grown man feels a little ashamed to be 
caught at a soda fountain and secretly pleased to 
be discovered at a bar is a puzzle. It may be that 
with the prospect of national prohibition many men 
are unwilling te contract a habit they cannot follow, 
but the invidious distinction against the dispenser 
of soft drinks {is passing. Wall Street soda foun- 
tains are now doing their big business with men, 


not girls, 


OOKING down the huge opening at Wall and 

William Streets, where the subway builders are 
untangling a vast network of pipes, the passer-by 
wonders that he ever gets a telephone connection, 
or that gas never comes from the faucet when he 
wants a drink. 
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HE features of last week’s bond market were 
Federal Farm 











the remarkable success of the 
Loan bonds, the strength in foreign Governments 


and local city issues, and the continued decline in 
rst mortgage rails and junior tractions De 
eries to the syndicate on the Fe |! Farm Loar 
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| Am i i 
15, sold up to 9 r 
o Fret D 
Par bs a pont, to 94 Wg h 54s 5%, to 
gains in all Ur Kingdor iSSl 
) yn ‘ » % Out board Domir 
( a 5s of 1987 showed a verv decided 
I pro \ if a er a supply 
) ona 
High-grade rails registered lower prices in a 
majority of cases. The market was very thin and 


utterly incapable of absorbing a block of bonds 
within a couple of points of the last quotation, and 
from the way prices came out on the tape, it was 
apparent that an attempt was being made to work 
off some sizable amounts in piecemeal, Atchison 
general 4s broke 88. B. & O. gold 4s touched 8514 
and Northern Pacific 4s 86%, a ten-point decline 
from January’s high. Reading 4s again sold be- 
low 90, while B. Q. joints and generals were both 
comparatively firm. 

The convertible list as a whole was inclined to 
be erratic. Central 6s, sold down to 104% from 
10514 on Monday, C. & O. 5s up to 88, a quarter 
gain, with the 4%s unchanged, at 78%. D. & H. 
convertible 5s gained a half, to 9744, while Union 
Pacific 4s were marked up a point, to 89%. 

Labor difficulties affected the traction loans. 
New York Railway refunding 4s sold off twe 
points, to 54, and the adjustments down fraction- 
ally to Third Avenue adjustments, which 
opened at 38%, closed around 37, and Interborough- 
Metropolitan collateral 442s were marked 61% 
from an opening of 62%. 

The corporation list was featuteless and prac- 
tically unchanged, outside of the gain in Steel sink- 
ers. It is interesting to note in the combined aver- 
ages that the one class of bonds which marked a 
gain in June was the industrials, including, of 
course, many of the Steel issues, which have been 
se remarkably stable. 

An almost breezy demand developed for high- 
grade tax-exempt municipals during the week, and 
brought an activity to the doors of some of the 
municipal shops which were almost ready te pull 
down the shutters and take a vacation. Led by 
the strength in New York City issues and the 
more optimistic view which is taken of the coming 
sale, general market municipals took upon them- 
selves quite a little spurt, and tail endg of several 
syndicates of recent formation were closed out. 
Merely as an indication of the character of this 
demand a house with connections in Boston, New 
York, Chicago, and San Francisco reported nine 
sales on municipal account in which they were in- 
terested, all coming in {in one day and nearly 
equally divided between the various offices, The 
bonds had: been on the list for about a month at 
that, 

The $1,500,000 30-year Detroit 4s failed to sell, 
as did the $179,000 Hoboken 4%s, and the $40,000 
Mount Vernon 445, but aside from these few fail- 
ures, a much better tone was apparent, Stam- 

ford, Conn., sold 444s on a 4.37 per cent basis, and 
Greenwich $66,000 4448 on a 4.27-per cent. basis. 
Milwaukee $240,000 one to twenty-year 4%s re- 
ceived a 4.44 per cent. basis, and the Canton, Ohio, 
4%4s were slipped to the sinking fund at par. 
Final sale on $750,000 Arkansas 5s was» postponed. 
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Sales 2,538,420 Shares 
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Amount 





























































































































Range for Range 
Year 1916 - ——for Year 1917———— STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change 
96% 93% 996% Jan. 27 92 May 3 CME TEA CoO. Ist pf 2,750,000 June 1,'17 1% @Q a ; 92 ~ — 
154%, 132% 140 Jan. 8 110 Apr. 3 Adams Express 12,000,000 June 1, ‘17 li, Q 110 110 110 
21% 14 18% Jan. 9 2% May 10 Advance Rumely 12,119,400... = Ss : 15% 
43 30% 37% Jan. 5 28 Apr. 11 Advance Rumely pf... 11,528,600 Jopuanes a ‘ 28 8 28 ‘ 
89% 63 $80 Jan. 25 & ‘eb. 3 Ajax Rubber ($50)... 7,100,000 June 15, '17 $1.50 Q 6S 6S 68 
athe 10% 11% Jan. 5 ay 25 Alaska Gold Mines ($10). 7,500,000 ..,.... 2 5% 5K CO ba 
1 6% 8% Mar. 26 4 July “ Alaska Jun. Gold M.($10) 13,967,330 ........ ry ; 4l, 4 $ ‘ x ; ; 
"250 *250 ..-- Albany & Susquehanna 3,500,000 July 2,°17 4% Ss ree #950 GH ANE i j AR 5ROS.& Go 
38 19 32% May 3 20% Feb. 3 Allis-Chalmers Mfg... 25,949,200-"........ ae ty 30% 28% 20% 1l, Members 
92 70% 86% Mar.10 79% Feb. 3 Allis-Chalmers Mfg. pf 16,469,000 Apr. 16,°17 2% Q 82% 2% RBY 2% ; a Philadelphi 
102 70% 95% May 2 83 Feb. 3 Amer. Agricultural Chem.. 15,450,900 Apr. 16,°17 14 @Q 9% 98 2 y  aoen Bicadespnin 
103% 96 103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf..... 27,613,200 Apr. 16,°17 1% @ 99% 9914 gary W4 k Exchanges 
44 38% 43% Jan. 6 40 Apr. 17 American Bank Note ($50) 4,495,700 May 15,’17 1% Q . = 
53 51% 53% Jan. G 49 Feb. 24 Amer. Bank Note pf. ($50) 4,495,650 July 2,'17 1% @Q * 41954 
108% 61% 102% Feb. 15 81 Feb. 1 American Beet Sugar Co.. 15,000,000 Apr, 30,’17 2 Q 93% 91 91% 15% facilities keep us 
102 93 98 Jan. 24 91% May 9% Amer. Beet Sugar Co. pf 5,000,000 July 2,'17 1% @Q 4%, with the various 
1€95%, 100 103° Jan. 4 102 Jan. 3 Amer. Brake Shoe & Fdy. 4,600,000 June 36, '17 1% Q 1e%, ighout the coun- 
209 165 200 Junell 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 June 36,’17 +9 Q ‘ 200 1} e us to ave 
8% 44 57% Mar.29 36 Feb. 3 American Can Co. , 4 30 ‘ ea re 51 42% 491 4 ae ‘ £ 
115% 107% 111% June 6 103 May 9% American Can Co. pf. . 41,233,300 July 2,°17 73% @Q 1065 105 105, wanes = sa 
78% 652 805, June 26 S57 Feb. 3 American Car & Foundry. 350,000,000 July 2,°17 72 Q 78% 753 761 1% and bonds. 
119% 1153, 118% May 28 11544 Apr. 17 Amer. Car & Foundry pf.. 30,000,000 July 2,°17 1% Q 116 116 116 
364% 35 48 May 5 36 Jan. 2 American Coai ($25) 2,038,000 Mar. 1, ‘17 t5 SA . ; 42 
58% 48% 501% Jan. 5 %) July 7 American Cotton Oil Co 20,237,100 June 1,'17° 1 Q 37% 36 it a specialty of 
102 98 101% Jan. 9 92 May 10 Amer. Cetton Oil Co. pf 10,198,600 June 1,°17 3 SA - a5 and Motor 
140% 123 128% Jan. 22 0 -July 3S American Express..... 18,000,000 July 2,°17 $1.50 o 10 
20% %8% 417% Mar.29 10 Feb. 2 Amer.’ Hide & Leather Co. 11,274,100 ........ ¥ ‘ ’ 
84% 45 75 Jan. 4 0% May 7 Amer. Hide & L. Co. pf. 12,545,300 Feb. 15, ‘17 2% ne 3680 John 
oe 55% July 7 bo July 6 Amer. International Corp 44,000,000 June 30, '17 75e > 
ry are 9 " July 6 8 July 6 American.Ice new..... 7,161,400 ™ 34 | 1338 Chestnut St 
27% 17% #=%.\2% May 31 15% Feb.~3 American Linseed Co 16,750,000 + . iy 4 Ne Philadelphia 
62% 38% 63% June 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1, '17 1, S 
98% SS 82% Jan. 4 62% Feb. 2 American Locomotive Co.. 25,000,000 July 3, ‘47 1% Q ‘ 
109 9914 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf. 20,000,000 Apr. 21, '17 1% O 
al 19% Mar. 30 8% May 14 American Malting.. ; i RE, he ba sg p 
ae ° 6S Mar. 30 54 May 14 American Malting Ist pf $566,400 May 1, ’17 1 ‘ 
123% 8814 112% June 2 931, Feb. 3 Amer. Smelting & Ref. Co. 60,998,000 June 15, '17 1% Q \Y BESS 
118% 109% 117% Jan. 19 1104; May 11 Amer. Smelt. & RK. Co. pf 90,000,000 June 1, '17 1% Q ‘ 
102 91% 102% Mar. 10-- 97% May 10 American Smelters pf. A 16,246,400 July 2, 717 1% Q vA 
97% 84% 90% Jan. 31 90% May 25 American Smeiters pf. B.. 18,875,200 July 2, ‘17 1% Q % eX S SOIR OE 
- = 97% Mar.23 91 May 25 Am, Smelt. pf. B. receipts 11,124,sv0 on, ade he - = 
151 130 142 Feb. 16 120% May Si American Snovff.. 11,000,000 July 2, °17 3 Q i 
110 106 104% Apr. 5 98% June 27 American Snuff pf 3,052,800 July 2,’17 1% Q ox 
73 44 75% June 8 51 Feb. 3 American Steel Foundries. 15,708,000 June 30,’17 1% Q 2 pss p 
125% 104 126% June 9 1045, Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2,17 1% Q 1% =, P 
123% 115%, 121% Jan. 25 11642 May 23 Amer. Sugar Ref. Co. pf.. 45,000,000 July 2, 17 1% Q = fF 
os ‘ 45% July 6 30 May 26 Am. Sumatra Tobacco. Os ng és ; | Be WITT > NJ p 
ee se 98 June26 9% May 24 Am. Sumatra Tobacco pf.. 1,000,000 Mar. 1,’17 3% sa e 7 w ILMERDING, , 
68 60% 66 Mar.22 60 May 19 American Tel. & Cable Co. 14,000,000 June 1,'17 14% Q = Y. Stock Exchange 
134% 123% 128% Jan. 24 116% May 11 Am. Telephone & Tel. Co. .396,365,200 Apr. 16,’1T 2 Q i je 
en ~ae 71 May 8 66 May 15 Am. T. & T.sub. cfs.,2d pd. ......... =. Akeme ee ea Q & sau Street, 
229% 188 230 Mar.12 184 Apr. 21 American Tobacco Co.... 40,242,400 June 1, ‘17 5 Q ii 0 2 o Y k 
113. «105% «109% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 July 2,’17 1% Q 1 ° x Yew SOFK. Ds 
58% 37 58% June 8 37% Feb. 3 American Woolen Co...... 20,000,000 Apr. 16,'17 1% @Q " 1.400; & 
102 92 100 June 9 94 Feb. 3 American Woolen Co. pf.. 39,823,000 Apr. 16,'17 1% Q i 
76% 11 544% Mar.10 37S Feb. 3 Amer. Writing Paper pf.. 12,500,000 Apr. 1,°13 $1 5 q 00 | px ” 
% 29% 41% Jan. 26 28 May 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ’17 $1.00 1% oo | 
87 59% 72% Jan. 26 61 July 5 Am. Zinc, L. & S. pf.($25) 2,414,000 May 1, '17 $1.50 Q 1 » 
105% 77 87 May 26 70 Feb. 1 Anaconda Cop. M. Co.($50)116,562,500 May 28,’17 2 Q 81% 78% 80% ‘ 2,300 | E ught outright or 
8 2% 4 Feb. 14 2% June 27 Assets Healization Co.... %,990,000 Oct. 1,'13 1 x 2y%, ie 4 - 
21 21% Feb. 3 12 #£4=#Apr. 25 Associated Dry Goods...... 13,607,000 12 = mS att . 
65 60% Apr. 4 51% June 4 Associa: Dry Goods Ist pf.. 15,167,100 1, ce iservative margin. 
49% 43 Mar.12 38 May 8 Associa. Dry Goods 2d pf.. 6,522,300 ........ “6 ee 38 x 
62 78% Jan. 22 57 May 10 Associated Oil......... - 40,000,000 Apr. 16,°17 1% Q oF ; G4 a 
100% 107% Jan. 8 95% May 9 Atch., Topeka & Santa Fe.219,693,000 June 1,°17 1% Q 100% 99% 100% ly 30 ze 4 
98% 100% Feb. 1 95% June 30 Atch., Top. & Santa Fe pf..124. 199,470 Feb. 1,’17 2 SA 9% % 96 “uy, 100) & 
11% 17% Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000) ...... , i : 15% WKH 15% 100| & elephone: 3 
106% 119 Jan. 4 107% July 3 Atlantic Coast Line...... 67,558,000 Jan. 10,°17 3% SA 109 107%, 108% — % oo! B 7 
56 121% Jan. 16 89 Feb. 24 At., Gulf & W, I. S.S. Co.. 14,463,400 Feb. 1,°17 5 .. 108 102 1044 — 2% 000 | & ector 2041. : 
6%, j@ Jan. #4 St Feb. 8 At., G. & W. 1.8. S. Co.pf. 14,979,900 July 2,°17 $1.25 Q 62 62 2 2 100 | Be = 
52 76% July 2 43 Feb. 3 FQALDWIN LOCO. W’KS 20,000,000 Jan. 1,°15 1 = 16%. 70%.-71% — 1% 600 | Be 
98% 102% Jan.15 99 May 5 Baldwin Loco.W’ks pf. 20,000,000 July 1,’'17 “3% SA 99 99 300 
81% 8 Jan. 18 67%, May 9 Baltimore &-Ohfo........ 152,314,800 Mar. 1.'17 2% SA 72 69 71% —1 21,700 
72% 76% Jan. 17 68% May 15 Baltimore & Ohio pf.... 0.100.000 Mar. 1,'17 2 SA 7 6% 7 — 70 
127% 136 Jan. 2 104% May 15 Barrett Co................. 13,376,600 July 2,'17 1% Q bs - > eee ee 
117% 117: Feb. 20 106% June 29.Barrett Co. pf-......c0-+0. 4,660,800 Apr. 16,'17 1% Q@  .. «2 106% ,. eccees. 
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Montreal New Y ; ; 
ontrea ew York Stock Exchange Transactions—continued 
STOCKS reg Range Amount Last 
Net ear ——for Year 1917—— STOCKS Capital Dividend Paid Per Pe- z 
Bales. High. Low. Last. Cn'ga | High. Low. High. Date. Low. Date iste ate Ce i — ’ 
Win te ok os a = . en ¥ “ pcg pe Ee ae Listed. Date. Cent. riod. High. Low. Last. Change. Sales 
Z or me pf... 44% 44% 44% * es ; 110 June 18 106% May 7 Barrett Co. vf. s.f., f-pd. RA ts sha : wy a vi hy 
s tell ‘Teleph...139 138% 139 1] 3% % 2 Jan. 3 % June 20 Batopilas Mining ($20)... 8,931, 920 De hs 1 4 1 a "300 
15 Be. of Com. .186 1860 «186 1 700 415 515 Jan. 4 119 Mar. 1 Bethlehem Steel. --++ 14,862,000 Q 14 
a Bk. of Mont. 216 215 216 1 ee ee 155% June 14-103 Mar. 1 Beth. Steel, ¢ ‘lass. B, ‘t.cfs. 45,000,000 Q 1421 1223 13 6 105 Ban 
_ 3 Bk, of N. 8.253 29 253 «. [186 126 135 Jan. 5 120 Mar. 23 Bethlehem Steel pf......-. 14,908,000 Pa eee ~~ a 
230 B. T., L. & P. 39% 39 39% + %| #4 45 ee oecece oe oni Booth Fisheries eine 3,852,200 Q 20 
113 Bromptor 4% 7 47 88% 81 $82 Jan. 4 54 May 8 Brooklyn Rapid Trans. Co. 74,520,000 ) mays GI no 2 47 
251 Canada Cem... 61 oo, wo ly 153% 126 129% Jan. 2 116% Apr. 17 Brooklyn Union Gas 18,000,000 . + 116 a te 
38 Can. Cem. pf. 9 9 ot 1 +6 Solas: 73% June 12 61 Feb. 3 Brown Shoe 6,000,000 S {! 1 71 ' 
20 Can. Cot. pf Tu a) val) 102 95 100 Jan. 9 93% Feb. 1 Brown Shoe pf cocscce 8,900,000 Q : ’ 97 “ a4 
75 Can, Convert. 4 41% 42 14 6 14% June 2; 7% Feb. 83 Bruns. Term. & R. Ml. Sec. 7,000,000 neewids ; “ 12% 101 1 5 
39 Can. C. R. pf. 9% 7 «8 00 95% Jan. 9 8&5 May 4 Buf., Rochester & Pitts.. 10,500,000 Feb. 15,'17 3 SA a 5 3 i 
5 Can. Lecomo.. 57 “7 wT 114% 114% °115 Apr. 18 °115 Apr. 18 Buf., Roch. & Pitts. pf.. 6,000,000 Feb 15,'17 3 SA 14 
1,016 Can. S. S. L.. 44 43 43% " 91 s 6 125'4 Apr. 19 88 Jan. 3 Burns Liothers a6 5,! 500,000 May 351,’'17 71% @ 100 4s pe 1 =o, 
24 C8Ble \. te 38% 38% 8% — 1/20 91% 17 Jan. 22 100% Jan. 2 Burns Brothers pf......... 1,813, ay 1.17 1% Q Tle : 4 
100 C. S. S. L pf. 90% 90% 80% + % 121 96 100% Jan. 31 100 Jan. 2 Bush Terminal 15.°17 75 SA 100 
Se Civic Invest... 76% 15% 3% uy, | it 16% 19% Jan. 29° 12 July 2 Butterick Co...... ween oe * ” 13 z00 
45 Con. M. 2 8D 2 y+ yO «A «(52% Jam. 26 «38% Feb. 3 Butte & Superior ($20) ; 2, °17 $2.50 41-39% 408 4.200 
14 Detroit U. R108 107% 107% — %1 gone 3: June 4 20% May 2¢ (ALIFORNIA PACKING 334,917 sh. June 15, ‘17 Ge 38% 28% 38% 1, 1200 
2 Dom. Bridge..130 130 130 enn rm oo = 11% Apr. 24 California Petroleum... 14,844,300 July 1,°13 1 : 2044 20 20 iy 200 
15 D. Glass pf.. 82 po po SU an. 2 46 May 12 California Petroleum pf... 12,448,500 July 1,°17, 1 Q 51% «On 51 1 500 
1 Dom. Coal pf. 85 85 85 oe om May 3 & Apr. 11 Calumet & Arizona ($10)... 6,424,620 June 18,°17 #$;} Q 79% 791 791 1. 10 
iin ton on OF on on a nn ae — 14 oS Feb 14 Canada Southern weeeee 15,000,000 Feb. 1.°17 IK SA ' 5B) | 
460 Dom. Steel ©. 61 6 60% “| 31 29 a Po ase a Feb. 7 Canadian Pacific . -259,994,400 June 30, "17 21, Q 15014 157% 159 3 6,900 
26 Dom Textile. 84 a A3ty ni 50 oO aly a hoon may 5 Car., Clinchfield & Ohio. % 990,000... ween 23 . 
11 D, Textile pf.101 ene Gon . pon J Mar. 14 50 Mar. 14 Carolina, Clinch. & O. pf.. 9,508,000 ........ . : WO 
I if ‘ BD R2 88 Jan. 16 83% June 19 Case (J. I.) Thresh. M. pf. 9,667,900 July 1,°17 1 
_* _s helaga #..145 14% 1433 123 49 W1% June il 70 Feb. 1 Central Leather oe4 29,688,500 May 1. 47 1Y, re 933 rt a o1 4 
0 cee eee “= sae “ 17 108% a 115% Jan. 25 109% May 16 Central Leather pf..... . 297,500 July 2, ‘17 1%, Q 112% sant esse — 
NY MacDonald Cos 3 1s — = = a. 2 am Feb. 6 Central of New Jersey.... 27,496,500 May 1,°17 {2 Q 2 ~* ogat 3 
0 Maple L. M.. s 104% 108% ~ an. 30 7% May 24 Central So Amer. Tel.. Apr. 9, "17 14. 
= en ive 5%0 1 * , 41 Feb. 20 33% May 3 Coote oe earls ant aman raved 3 mi - 43 241 ee i : 
SGN. 8.5.80 98 97%, 9% — | 22 8S (104% Mar.20 Gi July S Chandler Motor. 7,000,000 July 1,°17 7% 2 2 Gf sl +2 aaee 
GOO N.SS.&C, rte 35 35 3 “1 33 6% Jan. 3 55 May 9% Chesapeake & Ohio.. 62,793,700 June 0,17 2 = uo ms 6 ‘cane 
= _——. Mill. ae His = 144 4 244 8 21 Jan. & 15 June 26 Chicago & Alton.......... 9.7, Feb 15. 10 2 ™ ‘ia oe . area 
: — an » é see reeeee . wv - 
360 Q.RL "i. ar 19% «18 i os 18 20% Mar.23 23 May 5 Chicago & Alton pf....... 19.567,600 Jan. 16,‘i1 2 4 
Tse Miccden, Pen.toe” 128 190 10% Mar.2¢ 9 Apr. 12 Chicago & E. Ul. tr. cfs.... 1,455,000 ........ ; - 
18 Royal Bank..782 tl 292 fi, | -- 12 Fed. 19 6 Apr. 23 Chicago & Eastern Il. pf. 2,889,300 ....... ; 71 
git Shawinigan.--121 Miss, 121 41%) 15 2% Jan. 260 SF June 6 Chi. & E. Il. pf., Eq. tr.cfs 1,199,900 ........ 5 
30 Spanish River. 14 14 14 164 11% 14% Jan. 10 10 May 9 Chicago Great Western 37,131,700 ; ' ae ; ‘au 
415 Steel Co. of C. 58% 57% 57% — 1% 5 41% Jan. 2 29 May 9% Chicago Great Western pf. 36,828,500 Apr. 2, ‘17 11% 10% — “ — 
0 35. OFC we ye” ge we +t [tere 890M Jan. 4 ty July 5 Chi, Milwaukee & St. P.117,411.300 M 1, ‘17 ; a Te ies rows 
7 Toronto Ry... 75 74% t> ; 126% 123 125 J 29 > Se . : wo . ar. e a6 SA 72h ). 6s 41, 61,500 
200 Tramway P.. 28% 2% 27% —2y| 0% 25% Jan. 29 108 July 5 Chi., Mil. & St. Paul pf..116,274,000 Mar. 1,'17 ? SA 110% 108 . o. 97 
aonDe Li4% 123 124% Jan. 19 108 July & Chicago & Northwestern. .145,165,810 July 1,°17 1% 'Q@ 110. a ~— ou, ine 
$3,500 Bell Tet Se. ou 94 954; 170 168 172% Feb. 6 144% July 7 Chi. & Northwestern pf 22,295,100 July 1, ‘17 2 1447 7 ord a — 
1,000 Cedar FR. Ss.. 8 86 xe ae, 1554 WY Jan. 2 20% May 7 ag R. 1. & Pacific 19,455,800 Dec. 31,°'13 Wy be oo * 
'600 Dom. Cot. “Ga sts 955 Ow 38% June 27 30 May 9C., HL 1. & P., W. beeceeee aecmes * essmaeet a ae ; 
(i32 Dom. Tex. Go. 9% BY we —" % | 84% Apr. 14 75% May 16C., K. (cana — = ae won 
Sou Quctee Rr. nett a Pc gs TL Ar. 14 GS May 16 C.,, RK. 1. & P. W% pl, Web. ..- oe. “ag a oe a oe oe 
2,000 8. C. of C. 63 96% Uy 96% , | 38% 31 4% Jan. 2 2% Feb. 8C.. R. 1. & P. cfs. of dep... 6, 004, 000 ei — os 1% ae 
1,000 Winnipeg E.58 92° v2 (92 41% Mar.28 37 Mar.19°C. RLE P.cof d.,ist in.pd ....sec00 esses j = 
8300 War 283 $7% BT COTM % . Pc... RL .c.of d.,ist in.pd ..... eccee 0. ev ose one ° 391 
85,800 War Loan, ‘31 94% 0% 94s 1”) 49 Apr. 3 38 May 9C.,R.I. & P.c.of G20 in.pd. ...cccc0.  ceeeeee 46 
19,500 War Loan, * 37 34% «OF Oo, 4 % | ( Junel6 G&% July §Cc., KR. 1. & P. c.of d.full pd. - , ion one - < 
500 Ways agama Ga 8454 S44, S44 % 12:3 114 112% Jan. 30 100 May 22 C., St P., Minn. & Omaha. 15,556, 700 Feb. 20, ‘17 "au as Go, Go's ror rg 6,500 
[139 181% 134% Jan. 10 130 Feb. 21 C., St. P.. M. & Omaha pf. 11,250,300 Feb. 20, ‘11 34 on ae 
Toronto 39% 195% «27% Mar. 12 20 Feb. 3 Chile Copper ($25).. ... 95,000,000 A alg '@ 21% «81% = 2 oa 
| 74 46% 63% Mar. 7 48% Feb, 3 Chino Copper ($25) . 4,349,900 June 30,'17 $2.50 G Se nay — 7 ry 
re | 52% 38 SL Jan. 11 35% July 6 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1, ‘10 . -_— a oo ane nnn 
ended Zuly | 86 70 80 Jan. 29 68% July 2 Cleve., Cin., C. & St. L. pf. 10,000,000 Apr. 20,'I7 1% ¢ a oe oe — = 
see | 8 8&3 80% Apr. 24 80% Apr. 24 Cleveland & Pitts ($50).... 11,243,700 June 1, ‘17 1% ~ a ~ 08 
Bales. lich. Low. Last. Ch’ge.| -- es *30 «=6Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 16,965,000 June 1,'17 1 . = — 
2.153 i“ | 76 68 75 Jan. 18 65 June 20 Cluett, Peabody & Co..... 18,000,000 May ‘17 1% o ‘4 
o, ‘ 114 | 11:3 1S 115% Feb. 26 108 Feb. 3 Cluett, Peabody & Co. pf 7,000,000 July 1% ~ . mn " 
Ro ‘an, y ut 1! Got, 3Sty 58 June 7 28\% Feb. 2 Colorado Fuel & Iron..... 34,255,500 Apr. 15 1! “ 10 120 110 100 
310 Can. F. Mig. 187%) wt! aot} -. 492 «Mar. 16 111 Mar. 15 Colorado Fuel & Iron pf... 2,000,000 May 20,17 2” — 2 ee ee 
¢ Can, PO Rwy. 190 15@ i, | oz 24% 0 Jan. 4 20 Feb. 10 Colorado & Southern...... 31,000,000 Dec. 31,.°12 1 ~ = 
139 Can. S. I 40% 0 50% 1} 624 46 57%, Jan. 9 5SO% May 9 Colorado & Southern Ist pf. 8,500,000 Apr. 2,'17 2 rr , = : 
128 City’ Dairy 0° 3 * 61% 40 43 Mar.17 42 Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2.'17 2 So. S'S “8s OMe — Xs ae 
30 CM. & 8. Co. 24x | 4% 30% 47% Apr. 4 34% Feb. 3 Columbia Gas & Electric... 49,960,300 May 15,"17 1 we _ = , 
wD s Fim) ee 0] 52% 40% 46 Jan. 4 38% May 11 Computing-Tab.-Rec. Co.. 10,457,300 Apr. 10,‘17 1 ma 2S oe ae 
iD. S. F. pf... 91 ; 1130 108% 126% Jan. 26 109 May 9 Con. Gas, E. L. & P., Balt. 14,385,800 July %,°17 2 bd 40 
= a. — _t08 1444, 129% 1744 Jan. 18 104% May 10 Consolidated Gas..,....... 99,816,500 June 1h, 7 1%, — : 111% 
Pid we ft ix | 28% 18 21 Jan. 3 16% June 11 Con. Int. Cal. Min. ($10) 46,200 June 3v,'12 1 Oe 108 108% * ~_ 
fe 2 0% OS TMi ate 110 113 Mar. 26 100% Feb. 17 Consol. Coal Co. of Md.... 3,445,200 Apr. 30, "17 1% = a 
2,876 Hol. Con.. $.25 "0 | 111 751% 108% June 30 SZ, Feb. 3 Continental Can Co, 8,000,000 July 2, "17 1% Q = : 11:3 
2.000 . : a 114 106 112 June 26 1084 June 4 Cdntinental Can Co 5,000,000 July 2 li 1% - eo, 30 roti ahs ond 
i eeneere | “s 59% Jan. 2 52 Feb. 3 Continental Ins. Co. ( 10,000,000 “ — 
me Bac. Con pf. 64% 8 6 yw} 2% Ins, 6% July 7 18 Feb. 2% Corn Products Ref. Co.... 49,777,300  ....... ons ‘ 34% 
y il 1065 oo os Bt. S5 . ” 32 . ‘ > in Sim . € 900 ome . oa an bo 32 3). 3 77,1 
L100 Mur, "Mos “—s = - = a = 3 ee a po 4 a 11 Cum ven ts Re f. Co. pf. 29,826,900 Apr. 16 "17 76%, Q 105% OT = 2 sg 
00 Mur, ‘Mos. ; = & 5 y 3 4 ». &Crex Carpet Co........... 2,998,500 June 15,14 3 . oo 
60 Nip. Mines...6.95 6.95 6.95 of ol 35 Jan. 29 34 Jan. 20 Cripple Creek Central 2,500,000 June 1, ‘17 1'; oO 4 
2 Pac, Burt . % “4 a8 *25 oo4 oe eecceees Cripple Creek Central pf. 3,000,000 June 1, '17  - ~ ty 
iS Bac. Be. pf... MP M1 % | 9954 50% 91% July 2 5014 Feb. % Crucible Steel Co.......... 25,000,000 é so ae - 
1,000 Pete, Lake... 11 iW 11% | 124% 108%, 117% Jan. 3% 102 June 20 Crucible Steel Co. pf. . 25,000,000 ois 8% BT ily 78,500 
100 Q.Ry.,L.,H_ & | 2697 we 201 Apr. 14 159 Feb. 14 Cuban-American Sugar 9,989,400 7 aS 100% 10% — % 350 
me Fgihe d 20 19! 20 110 100% 105 Mar, 8 994 May 10 Cuban-American Sugar pf. 7,403,800 1851, 18532 185); > 200 
a, mr = oe os TH 45 55% Jan. 4 5% Feb. 3 Cuba Cane Sugar (shares) 500,000 ® : 105 . 
2 §. Co. of © a 578 573% % | 100! v1% 04% Jan ‘ 8544 Feb. 14 Cuba Cane Sugar pf. 50,000,000 2 — 45% 41" 45 3,900 
Cc of C v2 Rik, bin | NOG ‘ qnad xa eeeseae AYTON P. & LT. pf... 1,787,000 o P 90% 
¢ 74% 74% ty 2 Ko 100 Jan. 25 96% Feb. 17 Deere & Co. pf . 37,828,500 Jun VW : . % 
Toren Tox mR 1487, 151% Jan. 19 106 May 4 Delaware & Hudson . 42,503,000 Jun ; ~ 7 Q 100 9% 10 + % 40 
Con.... 3% Wy Ww 216 238) “Mur. 24 209 ° June 1 Del., Lack. & Western.... 42,277,000 Apr 0, 17 ths Q 111% 109 120 < 3,200 
BONDS =" 17 Jan. 6 6 May 25 Denver & Rio Grande..... 88,000,000 ‘ ‘ = _ 8 210 7 : 
$2,000 S. Co. of C.... 97% 97% 978 ss 5 42 Jan. 2 May 25 Denver & Rio Grande . 49,778 an. I . ‘1 4% (OT . 2 = 300 
6,700 “Nar loan "25. 97% 97 97% » | 149 128 145 Jan. 30 120 May 28 betroit Edtson wo py ayes — ~ L 3 14ig° 13% 13% 2% 1,600 
5.100 War loan ‘31. 4 Oo m4 A *39% May 14 *S8%4 May 14 Detroit & Mackina “r) oe anae of “4 as + * 124 124 124 20 
49.900 War loan ‘37. O44 91", % | 195 0 120% Jan. 3 ade - - REEDS P+ 950,000 July 2, °17 2\5 Q e995 :. 
= 2 7 20% Jan. 30 114 Mar. 15 Detroit United leetbaiaay. 12,500,000 June 1, 17 12 = So 
- 122 q021 130 Jan. 30 129 Jan. 25 Diamond Match F 16,965,100 June 15, “7 2 i ae 
5% = i ~~ 2 11% Apr. 20 Distillers’ Securities Cor p.. 32,202,500 Apr. 18, ‘17 “ys ° : — , 
—— | 29%% 24% Jan. 9 9%, June 19 lLbome-Minesg ($10) f { fame aes 25% 20 22%, 1% 10,200 
SHORT TERM |} 9 4% 5% Jan. 3 3% July 5 Duluth, South Sh. & Atlan. - £000,000 June 4, Me Q 12 11% 11% % 800 
SECURITIES 16 10 11% Feb. & 8%, Mu Duluth, South Sh. & At.pf. 10,000,000 : os 2 ai gs 200 
| “ww *30 Duluth Superior Traction... 3,500,000 9 3 9 ; 100 
| an Seen os ~aasbec ea nec eeee. Du Pont de N. Powder pf.. 16,068,800 its *30 
f| 724% 58 67 Mar. 6 GO% May 21 [YLEC. STORAGE BAT.. 16,129,400 i 10475 
| 8814 June 5 30% May 2444 Elk Horn Coal ($0) 12,000,000 2 on 62 
Sd 46% June l4 4 June 6 Elk Horn Coal = ($50). 6,600,000 June 11, iz 3 : ad 34, 35K 2 1,000 
ra) es Id 43 ‘ $2 34% Jan 22% May 9% Erie ee eer ° E * on OT bv i a 
Jur statistica epart 58% 46 49% Jan. 2 34% May 14 Erie Ist pt... occees « 47,892,400 Feb. 20,°07 2 = we 2h — % 15,840 
ment has compiled a nat 40 39% Jan. 3 26%, May 14 Erie 2d pf..........ee0-0ee 16,000,000 Apr 9, OT 2 eae == Be 1,400 
list of desirable Bonds | 35 25, 24 May 31 11% Apr. 24 QED. MIN. & SMELT.. 6,000,000 Jan. 13, 09 1% 23 23% 7% 300 
and Short Term Notes 57? oot 49%, May 31 36 = Jan. 11 Fed. Min. & Smelt. pf. 12,000,000 June 15,°17 1% | 4- = 1 
that meet requirements 37% July 2 % June 4 Fisher Body Corp.(shares) 200,000 nsectas 2 ” = = = 4 100 
ct ‘delle Seen oe _ 95 Mar. 7 88 May 31 Fisher Body Corp. pf...... 5,000,000 May 1,°17 1% ‘ R83 gs 2 — 
salabihity, 6 8 2 me. 8 eae” ae oe ee . wn 100 
Th } are 85 250 Jan. 15 220 Apr. 23 General Chemical Co... 2,700 June 1,°17 2 4 on 
ey are available now 11e 13% ll Apr. 25 108 Feb. 8 General Chemical Co. pf.. 15,: 27: 7 July 2. 17 14% = = 
on a liberal income Gt 42 43 Jan. 22 38 July General Cigar Co......... 18,104,000 May i a 2 : —_ 
basis 111 1i™ 110 Jan. 8 31%, June 23 General Cigar Co. pf 5,000,000 June 1, 17 «18 o = i a the _ 
187%, 159 171% Jan. 26 150% May 9% General Electric 101,507,800 Apr. 15,17 2 a ‘ == a 
135. 120° 146% Jan. 4 98'4 Apr. 20 Gen. Mot. Corp. tem. efs.. 82,038,800 May 1,‘17 3 : a Soe See oe a 
is ei 90 RS! 93 Jan 4 85 Apr. 24 Gen. M Corp. pf., tem.cfs. 19,545,200 Ma 3. “Ee 114 a mets, — — rs. 10,509 
‘ eqis 80 a7 61% Jan. 19 45 July 2% Goodrich (B. F.) Co....... 60,000,000 May 15, "17 ‘Si - ‘s ~ Qo : ie — 
1165, 110 112 Jar # 1044 June 30 Goodrich (B. F.) Co. p?. 27,500,000 July 2 io re 1% ~ - - = : se 
120 80 92% Jan. 17 75% Feb. 3% Granby Consol............. 15,000,000 a} 1. "aa 2 ; a 1 ny, 
132745 115 118% Jan. 4 101% July 5 Great Northern pf . 249,477,850 =>. a —— on ab, ose 
MERRILL, | 50s 32 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 Te “ — — _= oA 18,200 
} LYNCH 544 34 47 Jan. 26 40 Apr. 24 Greene-Cananea 48,742,800 $2 Q 40% 0 on , & ; a 
1%; 71 137 Jan. 3 99% Feb. 3 Gulf States Steel 7,933,000 “4 G . tem, i129 —* be a 
& CO 115 87 110 June13 102 Feb. 3 Gulf States Steel Ist pf. 1,332, 12 > 1 : en i = 4 1,500 
° 190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf 986,600 We “ ad ai ond . 200 
New York 78075 78 Jan. 17 61% May 9 ARTMAN CORP 12,000,000 14 = 
| Detroit 40 June 28 3814 July 6 Haskell & Zarker (sh.) 206,199 The Q <j 28 pele , 
| Chicage 9914 Jan. 25 99% Jan. 25 Havana El. R., L. & P.... 15,000,000 3 4 d ea ry . — 
| Cleveland 105 Jan 24 160s Jan. 24 Havana El. R., L. & P. pf. 15,000,000 3 SA a 
| Washington 1909 Jan. 18 1%) Jan. 18 Helme (G. W.) Co... 4,000,000 2% «Q 190 
*~ cose . ; oss acca Ee -G eee Sok Be 5,004,300 1%, Q 117 
Membere New York Stack Ex 131% Jan. 29 1024, July 7 Homestake Mining....... 25,116,000 B5c M 10271 1023 i - 
$ 106% Jan. 2 100 May 4 JLLINOIS CENTRAL... .109,296,000 % QQ WK 16 eee at — 
78% Jan. 12 78% Jam 12 ~ iilineie Cen. leased line. 10,000,000 2 . SA wo — + .% rns 
\ 4 oe ee iB e eeseee 
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New York Stock Exchange Transactions—Continued 








Range for Range Amount 
Year 1916 -for Year 1917 STOCKS 
High. Low. High. Date. Low. Date. Stock Listed. 
800 230 260 Apr. 2 200 Apr. 2 Ingersoll-Rand . : 30,908,000 
74% 425, 66% June i1 48 Feb. 1 inspir. Con. Copper ($20).. 23,638,340 
2% 15% 17% Jan 2 84 May 15 Int. Con. Corp... .(shares) 487 675 
7% 72% Jan. 2 51% May 15 int. Con. Corp. pf 45,219,000 
2% 11 21% May 22 13% Feb. 5 Internat. Agricultural. 7,330, 760 
74 37 56 July 3 35% Feb. 5 Intermat. Agricultural pf.. 9.588,000 
126% 1081, 123 Jan. 2 10744 May 9% Internat. Harvester, N. J.. 40,600,000 
122 «(114 121 Jan. 19 114 Apr. 19 Int. Harvester, N. J., pf... 29,997,300 
90% 684 S88 Jan. 15 & June 22 Internat. Harvester Corp.. 40,000,000 
114% 103% 114 Jan. 23 11 July 7 Inter. Harvester Corp. pf.. 29,992,000 
47% «32 36% Mar. :‘ 19% Feb. 1 Internat. Mere. Marine.... 37,037,900 
119 82% 3% Mar 625, Feb. 8 Internat. Merc. Marine pf. 37,886,675 
GOO% 38% 47% Mar S714 Feb. 3 Int. Nickel v. t. cfs. ($25). 38,106,950 
111% «1065 108 Jan 6 48 Mar. 9 Int. Nickel pf., v. t. cfs 5,799,000 
T5% 94 4% Jan. 4 214 June 28 Internat. Paper Co 19,824,800 
109% 2% 10 Mar.26 94 Mar. 1 Internat. Paper Co. pf 2,377,500 
ee ° 77% June _6 72 June 28 Int. Paper pf., stamped 20,181,100 
Do 2 G4 Jan. 24 3 Mar. 2 lowa Central ...:....-. 1,431,900 
96 oT 78 Jan 4 45), May 9 EWEL, TEA...... 12,000,000 
113 lad 112 Jan. 20 100 July 2 Jewel Tea pf 4,000,000 
T¥e @ : Pen ce a AN. C., FT. S. & M. pf. 6,252,700 
32% 234 20% Jan 2 is, May 9 Kan. City Southern. 30,000,000 


C% 565% W%* Jar 0 i2%— May 
115 80", 135 Feb. 26 112 May 
117 1114 118% Feb. 17 137% Jan. 

6% 4 Jan. 4 #4 June 
101 9, 93 Mar. 31 &8 Apr. 

“wy 4 314 May 26 # Feb. 

6 3 5S Mar. 22 4% July 
139 12154 134 Jan 3 114 Feb. 

a 107, June l9 14% June 
107 4 108% June 15 
118 100 103% Jan. 2 33 May 

1 


56% 23% 2 Jan. 2 ig July 


81% 744. M% Jan. 2 57% May 
S 240 281 Jan. 16 224% July 
126% 118 12544 Jan. 30 115 June 
4i4 Ww 47% Jan. 24 4 Jan 

43% Apr. 14 39 May 
34 14 27% Jan. 17 7 June 
914, 8 % Mar. 8 7! Jan 
6S 4 2 Jan. 31 SS Jan 





132 128 1, Jan. it ) June 
77 5S sl Mar. 2 6s Ma 
118 uy 

60 eb A) Ma 
99 44 G1% Jan. 17 43% Apr 
03 65 74% Jan. 18 6314 Ap 
GUS, 32 40 Jan. 18 On July 
72% fw! tity M 4 june 
109 11214 OF r { ‘ iv 
29% SS8% 106 Jar 0 S15, M 
105% 89) 4 97% June 10 
49% 3 424%, Ay % 4 
"135 *10 *120 M 20 *110 

7} June 7 4! 

—% Jan. 29 14 

119 Jan OO 

127 Apr a 

11 Jan 2 2 May 

20'4 Jan 4 v May 

14 Jan 2 4's May 

26 June 29 18 June 

2 June 26 Y May 


38% 22% 3 Jan. 2 23% May 
“A% 475% #1 Jan > Sl Mar. 





9 Kansas City Southern pf.. 21,000,000 
22 Kavser ‘Julivs) & Co 6,000,000 
30 Kayser (Jul.) & Co. Ist pf. 2,181,908 
29 Kelly-Spring. Tire ($25)... 4,360,100 
20 Kelly-Springfield Tire pf 3,578,200 
1 Kennecott Copper (shares) 2,786,724 
} Keokuk & Des Moines..,,. 2,000,400 
. Keokuk & Des Moines pf.. 1,524,000 


“44 Kings Co. E. L. & Power 16,934,200 


20 Kress (S. H.) pf. ; 3,772,406 
; ACK. STEEL CoO.... 3,096,9 
8 Laclede Gas Co . 10,700,000 
9 Lake Erie & Western.. 11,840,000 
7 Lake Erie & Western pf.. 

5 Lee Rub. & Tire. _ (shares) 100,000 
@ Lehigh Valley ($30) ; 

5 

s 


5 Liggett & Myers. 
Liggett & Myers pf. 

s Long Island ($50) 
24 Long Island cfs. of dep 4, 679, 2500 
27 Loose-Wiles Bigcuit 2,107 908 
. uq Loose-Wiles Biscuit Ist pf. 4,563,500 
. § Loose-Wiles Biscuit 2d pf. 2,000,000 
21 Lorillard (P.) Co 11,506,700 


vg Lorillard (P.) Co. pf 11,277,400 
4 Louisville & Nashville 72,000,000 
10 ACKAY COMPANIES. 41,380,400 


14 Mackay Companies pf. 50,000,000 
5 Manhattan Beach. 5,000,000 
27 Manhattan Elevated etd OT 008 000 
23 Manhattan Shirt Co 5 0000 0000 

Manhattan Shirt Co. pf 1 100.000 


8 Mathieson Alkali Work 
20 Maxwell Motors 

18 Maxwell Motors Ist pf 
5 Maxwell Motors 2d pf : 
15,000,000 


20 May Department Store 

22 May Depart. Stores pf 7 .2000,.000 
1 Mexican Petroleum 0,097,300 
; Mexican Petroleum pf 10,600,100 
1 Miami Copper ($5) . 8 735,570 
9 Michigan Central..... 18,738,000 


5 Minn. & St. Louis new 

5 Minn., St. P. & S. S, M 

*% Minn., St. P. & S. S. M. pf 

.. M., St. P. & 8. S. M. isd. 1. 
4 Missouri, Kan. & Texas... 300, 300 
9 Missouri, K. & Texas pf 13,000,000 
8 Missouri Pacific.... 5,664,000 
9 Missouri Pacific Ist as. pd. 4,520,200 

25 Missouri Pacific full paid.. 78,463,500 
9 Missouri Pacific, when iss senbeecee 
7 Missouri Pac. pf., when is. .......... 

.. Mobile & Birmingham pf.. 900,000 
. Moline Plow Ist pf... 7,500,000 


; 
9 Midvale Steel & Ord. ($50) 100,000,000 
" 

, 






114% GS, 109% Jan. 2 May 10 Montana Power...., 29,633,300 
117% 199 117%~ Mar. 28 June 27 Montana Power pf. 9,700,000 
83% 8% j77 May 9 May 9 Morris & Essex ($0)... 15,000 0080 
140 130 130 Feb. 7 May 4 ew CHAT. & ST. L. 16,000,000 
ax 35 June 29 July 5 Nat. Acme Co. ($50) 16, 680,200 

131% 118 12244 Jan o May 3 National Biscuit Co 29, 236,000 
120% 124 177) «(Jam 5 May § Nattonal Biscuit Co. pf. 34,804,500 
A% «671 84 Jan. 22 7% May 19 National Cloak & Suit..... 2,000,008 
113 106 il2y Jan. 29 166% May & National Cloak & Suit pf 4,700,000 
38 June l4 33% June 29 Nat. Conduit & Cable (sh.) 250,000 

36% 19% 42% Junell 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 
100% «490% 38 Jan. 19 80, May 98 Nat. Enam. & St. Co. pf 8,546,600 
74% 7 63% Mar. 2: S52 Feb. 3 National Lead Co... 20,750,000 
117% 111% 4114 Jan. 6 101 May 8 National Lead Co. pf . 24,463,600 
24 23% 4 Mar. 5 15 Mar. 5 Nat. Hys. of Mex. Ist pf.. 28,431,000 
™*% 5 7 Jan. 3 #% Feb. 8 Nat. Rys. of Mex. 2d pf. .124,571,400 

a eT eee «ss e+eee National Surety Co. 4,000,000 
34% 15 26% June 20%, Feb. Nevada Con. Cop. Co. ($5). 9,997,285 


1 
25% 21 2% June 27 in% June 
186 118 16 Mar. 21 128 Feb. 
114% 100% 105% Jan. 4 $6 May 
4% «OB 3% Jan. &§$ ® Jum 
00% «75 


3 

9 New Orleans, Tex. & Mex. 12,158,100 
3 New York Air Brake... 16,900,008 
SN. Y¥. Cent. & Hud. River.t247,506,800 
oN. Y., Chi. & St. Louis.... 14,000,000 
. N. Y., Chi. & St. L. Ist pf. 5,000,008 


vi 50 S7 Feb. 15 @ Mar. 8N. Y., Chi. & St. L. 24 pf.. 11,000,000 
2AM 94 %W May 26 24 Mar. 16 A York Dock...... ee+-% 7,000,000 

25 #@ June 7 &% May 17 New York Dock pf.. 10,000,000 
*110% °115 *114 Jan. 25 *104% June 1N. Y., Lack. & Western 10,000,600 
WZ 49% 2% Jan. 2 322% May 24 .N. Y., New H. & Hart. 157,117,900 
34% 26 294% Jan. 2 21 May WN. Y., Ont. & Western.... 56,113,900 


31% 2 28% Jam. 12 24% June 
147% 114 y 
sy Sy 5 
TS Go 72% Mar.21 @0 July 
118% 108 110% Jan. 3 % May 
16 1G 125 06|Jan. 2 90 Feb. 


S 
= 
a 
5 
cm 
€ 
‘3 
* 


11% «86065% 7% Feb. 14 & Feb. 
105 & 1a CUJan. 2D BS Apr 
1%7)«=— 86—«é4'BS%G| Fed. 17 115 = Apr. 
en é ° Secon 
31 114% 2% Jaume 12 Feb. 
%, 191 June27 S% May 
4“ ay «23% Jan. BS BD June 
oH % 8% Fed. 1 & May 
104% 964 WK Jan. 16 BW June 
60 6% S5T%) Jan. 2% 624% May 
118 0 «63600% 6B% Jan. 18 @&% May 

& 2 Jan & 

38% 7 

772 

43% 

38 








y 16 Pere Marguette ... 


. 26 Pettibone-Mafliken ... 


27 Norfoik Southern ....... . 16,000,000 


® Norfolk & Western... 120,048 Guo 
25 Norfolk & Western pf..... 23,000,000 

3 North Amertean.,... 29,779,700 
15 Northern Pacific...........247,008,400 
3 Nova Scotia Steel & Coal 3,294,500 


3 HI1O CITIES GAS ($25). 9,990,000 
2 Ohto Cities Gas rights. 


i5 Ohio Fuel Supp 18,813,000 
.» Old Deminton (§25).... 7,426,775 
6 Ontarto Stiver Mining... .. 15,009,080 


24 Owens*Bottle Mach. ($25). 9,050,080 


20 Owens Bottie Machine pf.. 7,257,400 
° ss BREWING pf... 2,000,000 
Pacific Coast ......... . 7,000,005 
Pacific Ceast 2d pf........ 4,000,000 
“8 Pacific Mail ($5).......... 1,158,600 


21 Pan-Am. Petrol. & Tr. pf. 10,000,000 


$ Pennsytvania R. R. ($50). 499,205,700 


29 Peopte’s Gas, Chicago..... 28,496,508 
13 Peoria & Eastern..... -» 10,000,400 
16,241,200 
11,109,800 
1,027,760 
.+»+ 6,912,800 
9 Philadelphia Co, ($50)..... 42,943,000 
5 Pterce-Arrow Motor. (shs.) 106,268 
6 Pierce-Arrow Motor pf.... 56,207,400 
19 Pitts., Cin., Chi. & St. L... 88,679,300 
2 Pitts. Coal Co. of N. J..... 1,934,900 
18 Pitts. Coal Co. of N. J. pf. 1,210,900 





12 Pere Marquette pr. pf 
& Pere Marquette pf......... 








Juty 
Jan. 


Capital mF... Paid Per 
Date. 
Apr. 30, 17 
Apr. 3 


Cent. 
20 
$2 





1% 


1% 


acr 


iw 
@24c 


‘T7481. rs) 


1% 
1% 
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riod. High. 
Ex 


Q 
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“35, 


H2% 
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Phila una 


STOCKS 


Sales High 


14 Am. Gad, N.J.11%% 


7 Am. Stores th) 


225 Baldwin Loco, T1% 
2 Kuff. & S. p Mas, 


“ Cramp & Sons. #2 


147 Elec. Stor. B.. 61% 


19 Ins. of N. A 2% 

10) Key’e Tel. pr. 6 
2,000 Lake Superior 

IOS Lehigh Navy 





217 L. V 

411 Leh 

mL. V 

2,783 Penn 

1 Penn ; 

116 Phila 6 
io P, ¢ Ka 

{ w 

‘ T. ctfs pt 
5 Phila s & W 10% 


24 Ton. Belmont ‘ 

% Un, ¢ ©16 

8 UU. G 
L155 Un 

8,05 U. Ss 

West 

5 WwW. N 


$1,100 Am. G. & Be 9 
9,000 BE. & P. T. 49. 8O 


9.000 T.. N. eon. 44s.. 08% 
6,000 L. V. gc. Hes 965 


40m 1.. Vig is. 84 


6,00 I. V. Coa! 6s. 1027, 


18,000 Liberty 3%s...100 


4,000 Pa. fren, 445. 91%, 
10,000 Pa. con, 4'45.100% 
6.000 Phil. Co. ¢. 55 89% 
22,000 Ph, El, ist 55.1005, 


17,00) Reading 4s ~ 
1,000 Rdg.-J. C. 4s. WY, 
6,000 Sp.-A. TL. Ga. .10t 


8,000 Un, Kys. «. 49 72% 


Washington 


STOCKS 
Bales. 
2 Am. Sec. & Trust 
45 Capital Traction 
1 Far. & M. Nat. Bk 


10 Lanston Monotype 


2 Mergenthaler’ = J.ino 
4 Nat. Bank of Wash.2 


6 Riggs Nat. Bank 
10 Union Trust 
82 Wash. Gas 


31 Wash. Ry. & FE. pf 
BONDS 


2.000 Wash. Gas 5s 


4.500 Wash, Ry. & EK. 4« 


St. Louis 


STOCKS 

Bales. High 
173 Bank of Com,.1i2' 
110 Brown Shoe 71 
~ Do pf ” 
149 Certain 6G 


Ch. Ry. Ea Tum 


20 Ely-W. D. G.105% 
40 Int. Shoe pf..110, 


119 In. Br. ist pf. 12 
£1,006 Nat. Candy 2 
10 Rice-Htix2d) f. Lo 

7 State Nat. Bk.1% 


w) St I Ser 220 
275 United Rys.... 7 


2 Un Rys. pf -- 
104 (Wagner Biec.186 


BONDS 


92.200 Ind. Brew. fa. 45 
100 K. ¢ H. T. Sa O&% 


10,000 Lac, G. Ist 5s 0%, 


2,10) St.L.&S5ub.g.59 T2 
Sw Un. Rys. 49.. & 


Note | for Adjoining Table 


The rateg of dividends referred to un- 


der note indicated by 


or special dividends as follows 
Amount 


Allis-Chalmers 
Am. Brake Shoe & Fy 
pf., 1% in cash, 5% in 
Liberty bonds, and, 
for Red Cross 
American Can pf 
Am, Car & Fdy. com. 
American Coal........ 
Brooklyn Union (Gas 
Burns Brothers 
Bush Terminal. ... 
Calumet & Arizona 
Central of New Jersey 
(paid June 30) 


Central & So. Am. Tel., 


(paid April 1) 
Cerro de Pasco ‘“ 
Chandler Motor.... 
Consolidation Coal 


Corn Products Ref. pf.. 


Crucible Steel pf 
Gulf States Steel 
Do Red Cross. ‘ 
Lackawanna Steel pf 
Lee Rubber & ‘vire. 


Liggett & -° a Tob., 
“< 4 


(paid April 2). 
Miami Copper 
N. Y. Air Brake Co 
Ohio Cities Gas 


Owens Bottle Mach. Co.5 
Shattuck Ariz. Mining..75 


Standard Milling.. 
Tide Water Oil. 
Union Pacific..... one 
U. 8. Steel common 
Western Union Tel 


Westingh’se Air Brake.2 


Weyman-Bruton ‘ 
wily 8-Ov erland ..... 
































We Specialize in 


St. Louis Securities 


BOUGHT—SOLD—QUOTED 


RICHARD E. HINRICHS 


Member St. Louis Stock 


STOCKS 


Boatmen’s Bank Bldg., 





————w 








33 New Street 





E. W. Wagner & Co. 


Established 1887.- 
ew York Stock 


Members {r w York Cotton F 


( hicago Boa: dof Tr 


“Evening Financial Letter” 

















Pe re ek be CB Oy 

















are marked 
tincluding the 
The following are 
Cleveland 





with 
amount of New 

















Range 
———for Year 1917 
. High. Date. Low. Date. 
5S June27 3 Feb 
119 ~June? 107% Jan. 
160% Jan. 154 = Apr. 2 
102 Jan. 99 Feb. 3 
35% June 20% Apr. 16 
6S June 53% Api 
83% Jan 70 May 
107) = Jan 100 June 2 
131 Jan 118 May 2 
167% Jan 136 June 20 
3 Feb 1 June 
4% Feb 1% June 2 
5S June 3 Feb 
101) =6Jan June 2 
*75 4 8=6Jan , June 
324% Apr Feb 
104%, Jan. 83% May 
45 Jan io May 
4544 Jan 40 May 
4% June 6) Web 
105% May : yo Feb. 
66% Mar 59 May 
3506 Jan 33060 Jan. 26 
2654 Jan 16 May 
42 Jan 28 May 
13.0 Jan. 10 May 
31% Apr 25 Feb 
53144 -F eb 45 May 
108 June 39% Feb 
us Jan 15 «June 2 
18 Jan 12 May 
99% Jan 25% May 
228% Jan 162 May 15 
27% Jan 2t May 
29%, Mar 22% Feb 
59% Mat 9% June: 
74% Mar 42% Apr 
99 eb. 93 Apr. 
209 May 15 Feb 
9, June 26 8% July 
114% Feb 112 May 
98% Mar 88%, May 
119% Apr 117% Mar. 
33% Jan 23 May 
70% Jan 51% May 
100% Jan AS July 
oo'% Jan 85% July 
100% Jan. 100% Jan 
110% Jan 4% July 
198%, Jan 91 July 
53% Jan we July 
51% June 2 344% May 
102% July ool, Ma 
19% June 2 Is Feb 
243 «=6(Jan 199 May 
28 Jul 21% June 2 
19%, Jan 13% May 
167% Jan 153 Jan 
48% Jan 17% May 
196 June 2 194% Jun 
61 June 48% Feb 
105 Mar. 9 Feb 
10% Jan. 2 4 Apr 
18% Jan lz June 
5 Feb s July 
451, June 40 «Feb. 
9 Jan 84% May 
125 Jan 15 Jan 
108% Mar. oO Apr. 
120 Mar 114 ~June 
112 Jan. 23 74% May 
140 «=(Jan 10 May 
149% Jan 128%, Ma 
85% Jan. : 76% May 
49%, June 2 40% May 
107% June 91% Feb 
120% Mar. 113 June 
80 Feb 69% Jan 
fA Jan. 2 51% Apr 
91 Jan 85% May 
684% June 2 “> 06 June 
154% Jan. * 130% July 
— 2 26 June 2 
Jan, 6% Feb. 
23% Jz 15 June 23 
17 Feb 
54 May 
iS May 
171% June 100'S Apr 
1 = Jue ry Apr. 
22% Jan Jan. 
65 Jan. Feb 
114% Jan May :‘ 
67% Jan May 
52% Jan 9% Apr 
136% May 99 Feb. 
21% Jan 116% May 
118% May 97 Feb 
24% Jan 17% May §& 
46 May 34% Feb. 3 
112% Jan 104% May 8 
7i Mar 46 Feb. 3 
10% May 17 6 Apr 
24144 May 18 20 May 
15% Jan. 2 104% May 
8S Jan. 2 445% May 
30% Jan 2 23 May 
i144 Jan. 4 4 June 2: 
28% Jan. .2 17% May 
41 Mar. 27 35 Apr. 
1844 May 26 12% Apr. 26 
47 May 31 39'4 May 
99% Jan. It 90% May 
o6 May 45% May 
70% Jan G7's May 2 
115% Feb. 2 112% Apr. 
22% Jan 13. May 
50% Jan 31% Apr 
§2'% Jan 43% May 
osly Jan 24% May 
100 «Mar 92 June 28 
844% Mar 58 Feb. 
107° Mar 102%, May 
54% Jan 45% Feb 
151 Jan. 120 May 
1264, Jan 22% June 2 
37 June 2314 Feb, 
97 Tune 1 Apr 
63 June 50 May 
—Highest and lowest prices 


an asterisk ) 
York Central Railroad stock Msted. 
» last sales of stocks not dealt in during 1916: 
& Pittsburgh special guaranteed, *45%,; Detroit & Mackinac, 


62%; Hocking Valley, 112; Moutgomery Ward preferred, 112; Le eaironcaie ema, “4%: Northwestern Telegraph, ($50, 


Pittsburgh Steel pf 


Pressed Steel Car Co : 
Pressed Steel Car Co. pf.. 
Public Servic e Corp., N 


_ LOUIS- SAN FRAN. 


Louis Southwestern.... 
Louls Southwestern pf. 


Seaboard Air Line.. 


3} Seaboard Air Line pf. 


Sinclair Oil & Ref.. 
Sloss-Sheffield St. 
7 Sloss-Sheffield St 
Porto Rico Sugar 


7 Stewart Warner Speedom. 


ered Steel temp 


Tobacco Products pf...... 
Louis & Western. 
st. L. & W.cfs.of dep. 


T., St.L.& W.pf.cfs.of dep. 
Transue & Wms. Steel (sh) 


Twin City R. Transit pf. 
NDERW'D TY-PEW'R. 
Underwood Typew. pf. 


Alloy S. tem.cfs.(sh.) 
+ United Cigar Stores. 
Inited Cigar Stores pf..... 


Inited Drug Ist pf 
Inited Drug 2d pf 


United R'ways Inv. 
U nited R'ways Inv. 


Realty & , ae, 


+ 


Steel Corporation... 
Steel Corporation pf. 


btn 00 WO 0 on on on = th 


Vulean Detinning..... 
7 Vulcan Detinning pf 


Wells Fargo Expre Ss. 


Western Mz aryland 2 

Western Pacific hy 
2 Western Pacific Ry. | 
Western Unior Telegraph. 


Speeuiandieion 
Wheeling & Lake Iirie..... 
Wheeling & Lake Erte pf. 
White Motor ($50).. 


Wisconsin Central 


} Worthington Pump sae d 


Capital Dividend Paid Per 
Stock Listéd. Date. 


. 29,869,000 
. 26,280,100 
19,714,285 


- 10,500,000 


29,116,200 
8,734,500 


. 12,500,000 


12,500,000 


. 29,994,100 
120,000,000 


5,708,700 
4,291,300 
13,500,000 
13,500,000 
5,000,000 
15,771,790 
70,000,000 
28,000,000 


. 42,000,000 


10,000,000 
27,352,000 
25,000,000 


‘9,057,600 


| 46,432,000 


7,500,000 
9,045,000 
16,356,200 
19,893,700 
9,082,500 
6,000,000 


. 23,939,008 


14,240,300 
12,989,400 


. 10,266,100 


60,000,000 
8,000,000 
3,500,000 

970,074 


& Iron. 10,000,000 


6,700,000 
4,000,000 


3,948,000 
> 





252 u 822 200 
1, 406, 700 





6.49:3,000 
10,000,000 
30,000,000 
10,965,000 
75,000 
6,000,000 
2,500,000 


55,417,200 


; 38,760,000 
Texas Pacific Land Trust. 


2,964,800 
16,575,000 
31,900,000 
16,000,000 

7,350,000 

2,434,100 

7,565,900 

2,117,600 

7,882,400 

100,000 
22,000,000 

3,000,000 

8,600,000 

3,900,000 

9,686,900 

1,996,700 


222,291,600 


99,545,500 
500,000 
18,104,000 
4,526,660 
19,986,800 
7,500,000 
9,104,000 
9,204,600 


| 48,712'200 


2,697 ,600 
20,400,000 


. 15,000,000 
©.. 12,106,300 
- 12,106,300 


10,000,000 
6,000,000 
16,162,500 


. ++ 36,000,000 
.. 61,725,800 
0). 17,555,750 


24,317,500 


508,495,200 
360,314,100 


16,244,900 
15,707,500 


SM. 27,984,400 
. 20,011,800 


9,073,600 
11,949,500 

2,000,000 
15,000,000 
43,551,500 
46,200,000 
48,723,800 
23,967,300 
40,513,300 

7,863,500 









- 38,191,400 


7,328,000 
99,817,100 
28,866,800 
+ 70,815,950 

3,998,700 

4,600,000 

4,600,000 
32,578,500 

9,853,100 
16,000,000 
41,603,200 
14,996,800 


- 20,000,000 


10,133,400 
16,147,900 
50,000,000 
12,500,000 
9,756,500 
2,976,100 
7,611,200 





of the year are based usually on sales of 100 shares, 
¢ For notes under this mark see adjoining column. 

{Special dividend of $25 in liquidation paid 
American Cities preferred, 40%; Booth Fisheries first pre- 
Eastman Kodak, *605; Erie £ a {$50,) 
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riod. High. 


5% 
118% 


34% 
6AM 
76% 
141% 
1% 
54 
28% 
951% 


Si 


103% 
GAT, 


3044 
100 
19% 
13 
29 
166% 
25% 
465, 


20% 


195 
61 
101 


46 


133% 
7¢@ 


21% 


159% 


1038 


16% 


32% 


New York Stock Exchange Transactions—Continued 


Low. Sam. Nas ea 
52% 


117 
31 
63 


74 


139 


145 





VOLS 
102'%, 
64% 


90% 


255% 





42% 





12514 


117% 
108% 


15% 
33 
46% 
30% 
92 
68% 
1035 
46 


34% 


A ‘ 
Where prices are » used for 


tte 











o 380 





Sales. 
11,300 


500 


10,400 
1,000 


900 


884 
300 


300 


13,600 


800 
100 
100 


159,900 


400 


1,100 


600 
300 


2,600 
2,700 
1,500 


4,: 300 


“100 


"3,400 


409 
300 
om) 
100 


100 


65,800 


100 


"3,510 


300 


7,800 


3,900 
1,000 


SOO 


24,500 


100 


1,200 


100 


1,000 


less than that 


1915. 
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The Trend of Bond Prices—Average of 40 Listed Issues 
r—1915— + 1916 + —19] ——" | 
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Week Ended July 7 Total S¢ 
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Zz AN ast. Sales ) High male Hig é AW Last. Sale, 
AM. AG. CH. deb. 58.19 100 100 9 Erie cony. 4s D. 67 ‘ 66 2 | Per gen. 4 ‘% : on 100 
Am. Ag. Ch. cv. 58 10% 100 O9'« 14 Erie «Penr 4+ SS SS SS!y 14 Peni en: 4s ter 94% 87 #7 g 
Am, Hide & L. 6 2 Wig WI% 1 Erie g¢ a Gt. OT Sian: con ( + ee 
M4 
Am. Smelt. & Ref t Erie & Jerse ‘ ( 0 Oo 2 Co. i cl ref. fw. O4 , - We, 100 “f 
5s, tems f ag D 4 168 IN. § © 02, 102% 12 Pere Marq. -1st hs TT : 92 9 
Am. T. & " Ss <7 87% ‘ Gi Nort Hie 05%, 95% 95% 4 Pere Marg. Ist 4s ¢ poe 
. A. T. & T. col. t i 9S'2 99 208 Acuna! tay és : Go. $ Phila. Co. 5s, 1022... ‘ m1) “0 
Am. Thread 4s 97% 97% YTS  § ¢ y : Put Showin tl ‘ ‘ » 8614 864 6 
Am. Writ. Paper gs 86'y RS Hoch SU's 0 ov 4 = 6 : a“ - , 1 be 
Armour & Ce dle Wh, 894, 0 A H = 3s me | Rde.-Jer ¢ ? ; .e 2 M1 S17, ‘al 
A. T. & en. 4s ‘ . l i ar ss . & , boo ogg V7% 97% . 
A. T.&S ‘ . ” it 
tampe ‘ ’ ' 1¢ - ( 
Pa ‘ al P at » FRie © £ s $4 4 
« ( 2 ‘a y ‘ - 
A.&C.A K 97% 7 I " ‘ ( 2 1 s ps 
Aji " S SJ 9 Int I y. 6 | ¢ M. &S. u ( ‘ ( 
BAI ‘ ") ter.-Met. 4 Hltg G14 SP StL. & Spr. dae Ab: 01-5 ¥ 
I 2 “2 F 00 100 *244% 
Balt. & ¢ 0 i Ml r t ‘ 
Balt. & OF ‘ ‘ \ Int. Pape ® A ‘ Gs. 4 93% 1413% 
Balt. é ‘ ‘ 42 Int. I ’ ‘ ‘ ; 8. F ' +4); 
Ba ‘ r &S34 t Iowa C f. | ‘ va 
: wt 
B.&O..S.0 ' 
B.&0O.,} mr 
Beth, Stee ' “ 
4 4 
B. R. 7 
j Fa 
B. I < 
Brook 
Bro« 2 
i 
Cent 
de |} 
Che s © 
Che s I 
fles. & « 
e. 
« B. & Q Ss t 
( B. & Q 2 a ¢ 
. , 02% 
C.,B. & Q € » ( ma og . Py ‘ . 
rf B. & Q.,I , : ‘ ( 
I M « 1 
C. & E. Mi. ref. 4 iy ( I re ; ) 
Ch at Veste + 65%, ‘ s 
c V M i ri 5 4 
C..M. & St. P.gen.4% tM ‘ ‘ ‘ I R t fs. 8644 § 
C.,M. & St.’ P.re : " mm § Mo., K. é us bber 4 101% 101% rT) 
C..M. & St.P.re . - MK. & at's . S i U.S. S.. R. & M. 68104 ‘ 
new 4 s S4 i 1 P 4s ; by. 7h, 10 i Steel f 104% 04 4 O1% 101% 1 
Chi. & St. I 5s 98 98 Si, 1 “eager ; , T. S. Steel Ss Reg. 104% “104 O's ( 0014 2 
C..M. & St.P. ev. 4 90° 8s SS7% 5 sa Shaaep Bart iy » comand tcoiatias s0% = a 
‘ St 7 ® i ctfs. of dep 40 4( 40 6 "Sy tet fe O78 97 $3,008 
cC., MM. & 8P., C. & M K 6 es |; VA a H. lst fa. 97% ‘ es 
aMO., s4 « i st «& a b cony xe, Ue Osy ™ ‘ 
P. W. 5 10% 100% 100% ae se . vn ; % Ch, cony, ¢ % : $11,197.08 
ef. s * 7 
’ 3 > 4s, 25. 90° 90% 905 7 3 . ‘a } 
= - - _ e Ww vm a - Mo. Pac. get ibs os 594 201 | 
. M. & St. 
& M. Div. 5s oo 00 100 { Mo. Pac. con. 6s 100 Ov iu & | C ~ ” ry 
fe. 8 a | onsolidated Stock Excl 
* d 92% 91% . v2 i } J Pr | e 
Cateage Rys. 8 on 2 = o3, we | 944 944 94% 2 O fi Ol €0 eraes & WAC lang 
c., R. L & P. gen. 45. 30% Wy 80 17 : Ps ‘ : « 
C., RT & P. de 5s. 4 81S 13 Me. Pac. cv. 58 tr. r. 5S be o 3 
Do ctfs. of dep..sta. 73% 72 72 153 M. & O., Mon. Div. 58% MSM 1 
©. RK. L & P. ref. 48 1% 70% 71 104 Montana Power 5s Vimy U5 Yoh & Week Ended July 7 
ae ae A A ‘ . . o a Sales “ret. } t ‘ 
C.. St. P., M. & O. 68.111 i11 111 1 NEW O. TERM. 4e.. 70 i 70 2 | = a vi t. Hig 
Chi. & W. Ind. gen.#s.106', 1064 106% 1 N. O., .T. & M. 68 1G! 96 14 10 | Bs — G. M an Shes * 
Chi. & W. I. con. 4s. 72% 72% 2 N. O., T. & M. in 47% 4 45 0 220 AHis-Chalmers 31 ah ‘ 
. + Ae . ° | 6 Sugar. 9 y oo 
Chi, Unién Sta. 4%s.. 92% 92%, 2 N.Y. Cent r Ge » 1041, O44, 143 | 264 Am. B. Sugar. 90% "2 ‘ 
“ . ‘ 2.43 a 9%, Rls 
Chile Copper 7s i234 1221 14 N. Y. Cent. gen. 3 78% 79 20 swe Am. Can..... 2% 50% 48 
C..C., C. & L. gen. 6s.107% 107% 107% 1 | N. Y. C. deb. 4s 4 Soy 0 Ne 4 $2) Am. Car & F. 77% 7%, 
Cleve Short Line 440. 97% 87's 97% 4 | N. ¥. Cent. re ‘as we vy 4 } 30 Am. H. & L.. 14 14 14 
Col Fuel & L gen 5s 91 1 904 2 N. ¥. C. eq. 4%s, °19 OS y ISK, 5 | 1.020 Am. Loco Hi 
Col. Industrial he 78 77% 17 N. ¥. C., L. S.col.2'ge 71 70% 71 2 | 700 Am. S. & R o F 
° Cel. & So aot 45 &R) &S aSi4 8 N. ¥. Conn. R.R. 4s D449 944, Dds 1 200 Am. Sugar 
Col. & So. ref. 44s..79 78% 7 3 ee H. & 10 Am. Dine 
Con. Gas. conv. 6s...108% 107% 107% 14% P. Ss GS% GSig GRI, 5 3.280 Anac. Cop ye MOK 
Corn P. Ref. s. f +4 98% 98 9% rT) N, Y., L. & W. Ist 6s.104% 1044 104% & 220 A..T.& SF oe 
icin tebin ti ved 69 69 69 1 N.-¥.. LD B. & W 100 A..G.& Wl Or , aa 
. Cadi s ee . 
Chmbertand Tk “°° o% 96% 1 D. & I. 5s 102% 102% 102% 2 £.950 Bald. Loco ‘ 
ap 4 97 F .¥..N.H.& H ts ) 06 O6 l4 2) Balt. & Ohio. 72 72 o's 
DEL. & HUD 5s wichy ~e é . N. ¥., O. & W. ref.4s 69% G75 67% 5 5,500 Beth. Steel 141, 4 
D. & R. G. con = os * te in a N. Y¥. State Rys. 44¢6, & 7 s 2 30 Bkiyn R. T.. 57 57% 
: s Ss o6 Py] , 
D. & R. G. ref. 5 : < > WN. ¥. Rys. adj. 5s 26 24 24 oa 200 Butte & Sup. 41 1 
Detroit United 4'% 0 ‘9 803, 15 |e £ Bee at we > 7 ‘ a “> Canadian Pac.158 5 y 
e o a P | IE aay! : 7 s | 14) Cent. Leather 94 , 
-RIE 8 ‘ TR 781 » ar" man ‘ P 3 # | . 4 7 
ERIE con, 4 ba . Lat . N. Y. Telephone 44s. 94 ’ My 431, 480 Ches. & Ohio. 60g 01, 
Erie conv. 4s, Ser. A. 52% SEAN SR 5 Niag. Falls Pow. 58..101% 101% 101% 5 | 5,720 ©..M. & St.P. 72) “ 
Erie conv. 4s, Ser. B ae) 527% 11 : » acif R7 (1 . 9 370 Chile Copper Di 
ee eee is : eo Northern Pacific 4 7 Siig 8B 12 20 Chino Copper 542, 
——— ECIALE IN Northern Pacifi S.. Oy 62% 2% 8 410 Col, F. & I . 
SF STS jor, Pac. rm.ist 6s.110 10 110 1 4.850 Corn Pr. Ref 2% 
; » > es ors "eg pes ” 15,210 Crucible Steel a, 
$] OO BONDS oho page ate em dices gles #20 Cuba ©. Sugar 41% 4 ‘ 
| ORB. S. L. REF. 4s. 87% 87% 87% 18 4 100 Dist. Secur... 4 2 
Ore. Short L. Ist :e 10 ‘ 1¢ Ms 103% 1 eR : 5 
} . Shor ‘ st 6s tle ) s : | store ‘% 
Send fer Lies “N” 26 fe 2 720 Gen, Motor ‘ er 109 1” « 
PAC. GAS & E, 5s... 88 87% 88 3 ak Som ot... ae 40% 40% 
or. 2 ¥ . ma) O12 
\ 5, Ol Hy MP. .220 © ol 1% 
e Penn. — 4%S8...... pets, m% 99% 9 " Le. ine * t BONDS 
X¥. ao. o. ee be 226 Int. M. Ma... 20% 27% $ Sts 
228 Breedway, New York. Penn. con. 4%s......100'4 100% lOO% 1 3,230 I. M, Ma. pf. 21% 4% ee 9 100 2-50 160 2-50 100 2-50 

















New York, Monday, July 9, 1917 








es 








Annalist 








S specialists, recognized 
throughout the coun- 
try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 


(Capital $500,000) 
3120 Broadway 208 5. LaSalle St: 
NEW YORK CHICAGO 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














Stopne 
A. Campbell Smidt Raiph E. Croptey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 


Bond Dept 


W. F. BAKER, Mor 
New York 


"Phone 6330 Rector tif Broadway. 





6362 Fort Hill 50 State St.. Bostoe 
Eastern Power & Lt. Ss, 1918 
Lacombe Elect. 5s, 1921 
Miss. Valley Gas & El. 5s, 1922 
Conn. Ry. & Lt. 444s, 1951 
Duluth St. Ry. 5s, 1930 

OSEPH &VJ/IENER 
| MEMBERS NEW YORK STOCK EACHANGE 
| Tararncne27'5-9BROADY ¥ 25 BROAD SLNX 











@ 


“BOND TOPICS” 


our monthly freo on request for Booklet B. 


A. H. Bickmore & Co. 


| Ill Broadway, N. Y. 








Bonds of ds Central West 
South, yielding 417% to 514% 





Write for our list. 


Alden M Little ~Ce ompany 


[Municrpal Bonds 
4 North Broodway 
=>. 


St. Louis 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 





Specializing in Bonds of Ohio, N. C, | 
Fia., Ala., Mias., Texas, and (Canada, 
metting 4%% to 6%. 


Write for list. 
Dime Bank Blidg., Toleda, Ohio. 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange. 
71 Broadway, New York. 
Private Wires to Phila. and Boston 


EDWARD CANFIELD & BRO. 
Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 

















6% to 7% 
what your money sheuld earn for you te 
cep pace with the increased cost of living. 
f yeurs don’t-——send for our list of well. ee- 


urea 0% bends and 7% ~~ stocks. 
Reston” | frwertnonte tenia 








recognized standing. 
security from more than one house the highest bid and the lowest offer 
are given, 
these quotations. 
Market, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 


No consideration of any kind is accepted for the insertion of 
Address, The Open 
New York. 


They are given strictly as news. 


Wall Street Office The Annalist, 2 Rector Street, 











Bonds 


Bonds 











UNITED STA TES AND TERRITORIES 














-Bid for— ——Offered—— 
By At By 
U. S. 2s, reg., 1930.......Q.J or ic. F. Childs & Co 9 CC. F. Childs & Co 
De coupon, 1930 vee oe Folson n & Adams 981, Robinson & Co 
U. S. 3s, reg., 1908-18....Q.F 995, C. I iilds & Co 99% Folsom & Adums 
Do coupon, 1908-18. Q.F 99% Folsom & Adams £9 " 
Do conver. reg. 3s, 1916-46. 84 Harvey Fisk & Sons... ..-. ccccccse 
Do coupon, 1916-46......... S4 = 
Do registered 3s, 1947 4 
Do cou pon eoneves. ay cores asia 

| U. S. 4s, reg., 1925....... Q.F 105% ¢ F. Childs & Co..... 105% C. F. Childs & Co 

| Do « upon, 1925 . .. Q.F 10 ‘ 105 Robinson & Co 

Pan. Canal 2s,reg.,'16-'36.Q.F ‘7% ae 98 C. F. Childs & Co 

Do oupon, 1916-36 ..F OTs, os OR ai 

Pan. Canal 2s,reg. "18-'38.Q.N 7% ~ oS - 
Do coupon --Q.N 87% oS = 

Pan. Canal 3s, reg. *61..0.M 83 ro n & Adams...... 86 Robinson & Co 
Do coupon, 1961....... Q.M 85 SO ae 
Hawali 4s § me 98 M. H. Murch Co.,Cleve. 
Phil. Land pur. ban #9 #60. F. Childs & Co. 

| Do Imp. 4s, conn % oy = 

Porto Rican 4s...... a8 = 1“) Folsom & A:lams. 

| Dist. of Columbia 3.65s...... 1003, Y 101', . 

| STATE 
Cal Harbor 4s, 1989-'55 op , . oeceseees 94.125 R. M. Grant & Co. 
New York 443, 1964........ - 1084, Herrick & Bennett.... 110% Canfield & Bro 

| Do 4s, 1965. we . 106 Canfield & Bro....... 108 ae 

| coe Ge, Se os cn na nae 10) aaa V1", 

| Do 4s, Barge Term., 1946. 100 Herrick & Bemmett.... 2.2  cccccces 

| Do 4s, Barge Term., 1942.., 100 =o ae 6... Rear 

| car . ’ © J 

MUNICIPAL, Etc., including Notes 
| temas ~I 
| At 

Alliance (Ohio) W. W. Impro 5 Weil, Roth & Co 
Amite » (Miss.) Sup. Dist 
Artesia Road Dist. (Miss.) R« 

Barberton Ohio) Electric Light 5s, 1930-1931 " *4.10 ' 

Beaufort (N. C.) Water, Sewer, and Street 5s, 1946 *5.00 S. Spitzer & Co 
Bell Co; (Ky.) B. &@ BD. Ge, USS HIST 2.x. cccccvcccccesccses 40 Weil, Roth & Co. 
Itelmar (N J.) Water & Sewer 5s, 143 . 4.50 R. M. Grant & Co 
Be 1uregard Parish (La.) Road 5s, 1987-39 4.75 Ss. Spitzer & Co 
Bexar County (Texas) Road 5 158 . %4.25 Weil, Roth & Co. 
Boli\ ur yunty (Miss.) Road Ss, 1935-1006. .....ccccccee 5.00 SS. Spitzer & Co 
Chattanooga (Te ann.) SS rol 41 OT re re ee *4.40 Weil, Roth & Co 
uyahoga Coun hia) ridge 4 127-1945 *4.00 = 
1yal 1 Co. (Ohio) Road 53, 191921925 ws *4.55-*4.70 S. Spitzer & Co 
Dund Mich.) Water Work wr; IS *4 > : 
yer inty (Tenn.) Funding BOES-SS. cc cnccccesece *4.70 Weil, Roth & Co, 
El Pa lk ee 5 eae 274.55 S. Spitzer & Co 
Frankl nn.) Water & Sewer 4%s, 1930. *4.30 Weil, Roth & Co 

ren Ala School Ss, 1047 “455 S. Spitzer & Co 
re Ariz.) School Di ’ 5.00 
1 > eae ta No. 19 ; 1 5.00 
eene Mi ) lioad and “Br ige 5 193t énke *4.75 
{to (CN yo ee District 5 1087 eeee coe tO 
r y 0. (Ohio) Road 5s, 118-1022 *4.50)-*4.70 

Hamilt sunty (Tenn.) funding 4's, 1045 *4.20 Weil, Roth & Co 
Hamilto yunty (Lenn.) 44s, 147 "4.40 J.d5.Rippel&Co., New'k 
Hart inty Eg Nav ist. 4 1921 . oo °4.900 Weil, Roth & Co, 
Harr » (M ) Ip. Dist. No. % . 19045-1957.....°5.00 SS. Spitzer & Co 
Harr yur pees, Koad Warrant 5 1920-1921 "4.75 a 
Lior id (F'la.) imp. 6s, 1922 eeerererrer rrr rrrrr Try 9.25 
Iberia and St. Mary's Parish «1.a.) 55, 1931........eeeeeeee 0 Stix & Co., St. L 

Jackson County (Oregon) Road 5s, 1923-1933. *4.375 Weil, Roth & Co 
Jacksonville (Fla.) Imp. 4%s5, 1937 *4.50 R. M. Grant & Co. 
Do., Dock 44s, 143.. pian, Aalea ac uleda seed ei aid *4.50 ‘ 

Lancaster (Ohio) School District 4%s, 1923-42 “4.125 Weil, Roth & Co 

Lawrence County (Tenn.) Road 5s, 1949-1956 ............. *4.50 = 

Lucas Co. (Ohio) Road Imp., 1919-27 ....ccccccccccccocs *4.10 
Marl Mi » Water & Sewer > waka Gee aol 5.10 S. Spitzer & Co. 
e vee (Mich.) School 44s, 1925-1931 Pees vie 

x 44s, 19158-1926 , (aebechoaenee *4.20 J.S.Rippel &Co.,New'k 

Montclair (N. J.) 4%s, 1933-1042 ‘ ose “O38 ” 

Monroe Co. (Miss.) Sup. Dist No. 2 34s, 1028-1942 . *5.00 S. Spitzer & Ce 
nt See OL Pw sak ccc an aneecuevas bbe Veneer aenee 101% Stix & Co., St. L 

Newark (N. J.) 4%s, 1937-1947 ; *4.50 J.S.Rippel &Co.,New'k 

New Straitsville Village (Qhio) School 5s, 1937-1956. wa “4.0 ~-S. Spitzer & Co. 

| New Hanover Co. (N. C.) Road 4%s, 1936 oo-eee°4.25 Weil, Roth & Co. 
; Neill’s Creek Township (N. C.) Road 6s, 1937... rere. S. Spitzer & Co. 
| Newport News (Va.) Marbor 4568, 2008 «0.00 Mc cccceccccs 4.25 Weil, Roth & Co 

North Wildwood (N. J.) Municipal 6s, .*4.75 KR. M. Grant & Co 

Norwich Township (Mich.) Load 4s, 1920-1936........... *450 SS. Spitzer & Co 
Norwood (O.) W. W. & E. ext. 5s, 19% en enesoneal "4.10 Weil, Roth & Co. 
Paulding Co. (Ohio) Road @Bridge 5s, 1918-1927......... *4.55-*4.70 S. Spitzer & Co 
| Palm Beach Co. (Fla.) Rd. & Refdg. 5%s, 1935 ...........%5 WO “ 
| Port of Seattle (Wash.) H. I. 4%s, 1948-1952 ..........0--.%4.25 Weil, Roth & Co, 
Piqua (Ohio) Street 44s, 1920-1926 énnedteade *4.10-*4.15 “ 
Pleasant City (O.) School 5s, 1939-1955 ......cccccccccece, “4.0 SS. Spitzer & Co 
j Rector (Ark.) Sewer Imp. Gs, 1927-32 ..........ccseeeees 5.25 

San Diego (Cal.) Sewer & Water 4%s, 1945-1949........ °3.20 

St. Cloud (Fla.) Imp. 6s, 17-11 *5.75 

Saluda (S. C.) School 5%s, 1937 ’ 5.00 sg 

St. Louis City 4s, 1918-'28-'29 +100, Steinberg & Co., St. L. 101 Steinberg & Co., St.lL. 

St. Louis 4%s, 1935, 1104 Steinberg & Co., St. L Oo te 

| Sulphur Springs (Tex.) Fund os. 1928- 1935 . e *4.7% S. Spitzer & Co 
Stone Co. (Miss.) Court House "45D 4p 
| Sylacauga (Ala.) Water Works *5.00 
| Troy (Ala.) School 5s, 1947 *4.85 
| Tullapoosa Co. (Ala.) Ref in ding 5s, 1947 *41.0 
| West Park (0.) F. & S. 5s, 1946 . ete £00 6eebesnaated *4.35 Weil, Roth & Co 
| Williamson Co. (Tex.) School Dist. 5s, 1927............. 4.8) 8S. Spitzer & Co. 
| 
*Basis. tBid. 
| 
] r r ¥ * 
CANADIAN ISSUES, Including Notes 
Bid for—— —Offered— 
| t By At By 
| Dominion of Canada— 

Dom. of Canada 5s, Aug. "1T. 99% Mann, Bill & Co .. 100); Mann, Bill & Co. 
Do Dec. 1925. ....0..e-+eeee8 06% Barr & Se hmeltzer... 97° W. S. Macomber. 
Do Apr. 1926. ......60.- eveoe 95% Mann, Bill & Co -. 96 Mann, Bill & Co 
Deo Ga, ISL. .0.cccrccce coe Sarr & Schmeltzer... 9944 Barr & Schmeltzer 

| Do. Apr. "age ese 96% ; 95% W. S. Ma@mber. 
| Do 5s, March, 1937........ « 938% Mann, Bill & Co.. 94 Mann, Bill & Co. 
Provinces— 

Alberta 53, May, 1926 ” W. 5S. Macora rer...... 94% Barr & Schmeltzer 

Alberta 43, Feb. 1924 92 Sticach, Lilienthal&Co.. a W. 8. Macomber. 

-British Cot. 4%s,Dec., 4035... Wt, 91 Barr &.Schmelizer. 

Manitoba Sa, 1920.. e 7 «6©W. 3S. Macomber..... Lad sy 

New Bruaswick 4\¢s, Ibec. “25 93 Barr & Schmeltzer.. 4% W. S. Macomber. 

, Detail be, Web. 4000.21.15 | cy bere, LaienthaleOs., | Be BAjeathal&Ce. 


| 


West Jersey & Seashore 
4s 
San Fran. & Nor. Pac. 


Ist Ss 


Comp., Tab. & Rec. Co. 


Ist 6s 1941 


Cleveland & Marietta Ry. 


Ist 444s 1935 


Pennsylvania Company 
Ist C. T. 444s 1921 reg. 


Newport & Cinn. Bridge Co. 


Gen. 414s 1945 


Hartshorne & Battelle 


Investment Securities 
Members New York Stock Exchange 


25 Broad Street, New York City 





i [Information of vital impor- 
tance to holders of Public} 
Utility and Industrial Secu-) 

rities. 
Write or call 


| Michaelis & Company, Inc., 


Investment Securities 
i 61 Broadway 


Phone Rector 6220 to 6226 





New York 














Ohio States Telephone 
4s, 5s, 1940 
Cuban Government 
416s, 5s, 6s 
Havana Elec. Ry. & Lt. 
Stocks and Bonds 


MILLER & CO. 


Private Wires Baltimore, Richmond 
Louisville 
New 


120 Broadway, 











gate, Kei 
BONDSS 


York City 
Russian Gov't Bonds 


Mexican Gov’t Bonds 


Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N. Y. Tel. 4516 Hanover 


FOR 








SHORT TERM SECURITIES 
Railroad Co.'s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Industrial Corp's 


Inquiries invited 


SALOMON BROS. & HUTZLER, 
Members ef New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 











Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


Si Nassau St., N. Y. Tel. 632 Cortlandt 





IR.C.MEGARGEL & Co. 


Members New York Stock Exc hange. | 


Investment 
Securities 
27 Pine St., New York | 

















SA ee 


Coggeshall & Hicks 


Members New York Steck Exchange 


Investment Securities 


128 Broadway, New York 














Wm. Willis Merrill 
Investment Securities 


419 Produce Exchange Bldg. 






t 
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Raikes’ & Teminl || Annalist Open Ma rket| pe 
| ty Greenshields & Co. 


Miscellaneous Industrial ; tx ; ; 
a & fends CANADIAN sage — as Montreal Stock Exchange 
‘ t By 























Dealers in 


2 ‘ y 
Fire & Life Insurance Quebec 5s, April, 1920...... .. 98 W.S. Macomber...... 99 Mann, Bill & Co 
Stock Saskatchewan 5s, Feb., 1918. 9814 Hirsch,Lilienthal&Co.. 99% Hirsch, Lilienthal&¢ n Bond Issues. 
Saskatchewan Ss, Dec., 1920. 7 = 98 a 
Bank & Trust Co. Stocks Cities— Monthly Review 
. Igary 6s, March, 1918..... 994 Hirsch, Lilienthal&Co,, 100 Barr & Schmelt 
Standard Oil Stocks oe . 4 anadi 
P 921 $34 W. S. Macomber...... . 90 iadian Condi- 








Edmonton 6s, Jan., 1921...... S@% + y 
Coal Bonds NS oto. cc nevcede .)> 2 oneal seems 95.056 R. M. Grant & Ce : sent on request. 























Quolation Sheets on Request Maisonneuve ts, 1918......- 99 Hirsch,Lilienthal&Co., 100 Hirsch, Lilienthal&¢ 
— Montreal 5s, Dec., 1917..... . %% Barr. & Schmeltzer... 1004 Barr & Schmeltzer ewis Building, 
D> 5s. May, 1918.......-..00. 9% Bull & Eldredge...... 09% Bull & Eldredge ; 
Baker, Carruthers & Pell Do 5s, May, 1936.......... 97 Barr & Schmeitzer... 99 Barr & Schmeitzer : 
15 Broad St. ‘wuene 8168 Taneue? Ottawa 5s, July, 1945......... 93  Hirsch,Lilienthal&Co.. 99 Hirsch, Lilienthal& Lesesass = 
cccccese OY a 98% Barr & Schmeltze 
er ee 4 y 1920.42.44 2 Barr & Schmeltzer... ‘4% , | 

Vancouver 44s, 19: » Hirsch, Lilienthal &Co. 92 ~Hirsch,Lilienthal&Co. | nema Naa. 
Victoria 444s, 1924 ws. W. S. Macomber..... 2 “ emet trcmrase 2 


List of * Basis. : 
; CANADIAN 


Canadian Government, OTHER FOREIGN, Including Notes | GOVERNMENT, PROVINCIAL 
Anglo-French Ex. 5s, 1920... s% Mann, Bill & Co..... 93% Bull & Eldredge and M UNICIPAL BONDS 


Bull & Eldredge..... 100% | 


s . s : ri 
Provingial, and City Bonds | *sesrsasi. 88 sccccc PM | 
Italian Govt. 6s, Oct., 1917.. 99% Bull & Eldredge..... 100 Bull & Eldredge —— a > Se 
Ce FEMILIUS JARVIS & CO. 


















Baton l.ouge 
Berkshire St. { 
Binghamton Gas W. 5s 
Binghamton Ry. 5s, i 

Boston & Worcester 


Furnished on Request. Norway 6s, Oct., 1917...... . 100° Mann, Bill & Co...... 100% Mann, Bill & 
_Do tis, Feb. 1, 1923........ 100 . 102 ; 
THE DOMINION SECURITIES | Newfoundiand Govt. 85, July ns Members Toronte Steck Exchange) 
CORPN., LTD. Russian Govt, 5%s, Dec., "21. 77 Keyes, Haviland & Co. 78 Bull & Eldredge #3 Exchange Place 
° Do 6%s, July, 1919..... ax. 2 ve 89 «Keyes, Hz 1 & roR¢ NEW YORK LONDON 
TORONTO Switzerland 5s, 1918......... 99% Bull & Eldredge...... 9% Ball & ES 
Do os, March, 102U. sees OY Mann, Bill & Co...... W% : 
if Al 
Pec SATO Hae Se Ce I RI PUBLI C UTILITI ES r - 
: (TORONTO) is Ala. Trac., Lt. & V. 5s, 1962.. “70 Sutro Bros. & Co..... 75 Sutro Bros. & Cé | Canadian 
i Adiron. Elec. Pr. Ist is, '62.. 98 P. Lynch..........s00- 96 =P. Lynch | 
lists in High Grade oF Alabama Pow. Ist Ss, 1946... “i v2 ‘s i 2 o 2° 
Specia g Albany South. Ist 5s, 19u¥.... 8O Redmond & Co. ..... 90 Redmond & C ’ iment & Municipal 
CANADIAN Am, W. W. & Elec. Ss, 1934... 70 Dominick & Dominick. 72 Dominick & Dor 
a ae. Publis Morvice Ge, WER. 1c 8 cctecese 8 =—s # # Sones 100 National City Ce i Bonds 
Investment Securities. Asheville P. & L. Ist s. f£. 5s, i 
inv iry. 1942... seceeee 94 W. C. Langley & Coe. 9 Redmond & C | 
ee ee Ashland L -& p ‘St R y.Ge, 1900. ... *  ccvsccce i ceeccowe 95 P. Lynch | sent on request 
Osler & Hammond Auburn Gas ist 5s, 1927...... 97 P. Lynch...«..... @ocece ove 
a ? Auburn & Syracuse Elec. Ist | g AMES & co 
Members Toronto Stock Exchange WEE: GA, TEE, 5 ons ssc mete ae ee ieee SO By Soe } : ° 
21 Jordan St. Phone Main 3952 Augusta-Aiken 5s. 1935...... G0 Berdell Bros......... . 6 Berdell Br as ; 
aecienm -tneaiae Aurora, Elg. & Chi. Se, 1941... 2... 00 seccctes eevee we. 93— P, Lynch RONTO, CANADA 
ab: xD BARODA. Bangor Ry. & El. Ist cons. | In nkers Established 1989 
. Ss, 1935 ... eo % Burgess, Lang & Co.. 98% Burgess, Lang & | 
SS Stone & Webster ..... Stone & Wet ; ee 


G5 BR. EMD. ccccicccvcss - 9 FP. Lynch 

MG ss ans | . 

ot o 9 P. Lynch Dominion of Canada 
93 Burgess, Lang & ; Gold Bonds 

















eee Pe ore Te .  enepeees ecccccce 
3Zoston & Northern St. 4s, | 
W. GRAHAM BROWNE & CO. _ arr? cance OO BH EP OAR i cccns sb 08 60.06 75 P. Lynch } i March 1 1937 
Canadian Securities Brockton & Ply mouth Mes... ecdicad,  “Meesahan 6 | - 
‘ Buffalo Gen'l Elee Ist ref. ' 7 nd interest payable in 
222 St. James St. Montreal bs, 1939 . -...... 96 Berdell Bros......e... ) -Rerdett Bros | New Wawke 
Canadian L. & P. Ist 5s, 1949. 40 i 50 ‘ | F OLD—QUOTED 
California Elec. Gen. 1st 5s, 
“ 89 


1948 ... a ‘ caaals -¢ aukcom oe RE “ | = 
: 92% Joseph & Wiener | Barr & ‘Schmeltzer 


Carolina P. & L.t. Ist os, 1958 . 





























































































Cape Breton Elec. Ist 5s 2 87 Stone & Webster ... 91 Stone & Webster i 
Cedar Rapids Mfg. & P. 1st 14 a lists New York 
erate — 5s,, 1955 So Berdell Bros..... sink Berdell Bre 
‘& j Cent. Ill. Pub. $ Ist&ref.5s, 52 SS National City Co...... 84 National City Cc i 
a M Oo N TREAL | | Cent. Maine Pr. 5s, 1989.... 96 BP. Lynch..........0006 97  P. Lynch 
| Cent. States Elec. 5s, 1922.. ... eee so Lee Sates 88 Blodget & tla john, N. B.—Sherbrook 
We specialize in | | Chippewa Vy. Ry., L. & P. } » + s 
Canadian Investment Seemnitien £9 ~. AO ee ag ee ee ea og F. B. McCURDY & CO. 
nar } yin. as Slec. 58, 1956.... 95 A. B. Leach Ce. os ) A. B each & Ce 
Inquiries solicited. Cin. Gas, Transp. d. g. 5s, '33 8 “ 102 ‘ | uM ” . 
Thornton, Davidson & Co.! LT ee BB Mies ice ae tees: ema 102 | len Montreal Stock Exchange 
bers Montreal Stock Exch if ity & Sub. Gas Ist 6s, 19 SO , Berde MODs i ccegeaes 90 Berdell Bros 134 ame . 
i nt Bide., pn rec ng A | | Citizens Gas (Ind*lis) bs, ’o2 93 Blodget & Co. ......- 98 Blodget & Cx nes St., Montreal, Can. 
___ 2 - = | mesg St. Ry. is, 1931. BGO . FB. TBs 0 scccsse eos 104 P. Lynch F tion with all offices an@ 
— me _ Clinton St. Ry. 5s, 1926..... ae iitveies.  _emxeaawed 98 ™ w & Co. of N 
— a Cleve. Elec. Ill. 1st 5s, 1939. OG tedmond & Co....... 97 Spencer Trask & ¢ x ge liy 
Col., Buck. L. & Newark Tr. ies St. John’s, Nfld. 
$100,000 City of Toronto DS, 1921. ... 2... sere rccecces 96 P. Lynch......... eoeee 98 BP. Lynch | icningivniieieat 
5s of 1926 to 1946 oe... Newark & Zanes | E fie ms ny 7 sa | : ; 
Yielding 5%. Colo. “Gk E. Ist 5s, 1927.... 85 <A. B. Leach & Co.... °87 M.H.Murch Co., Cl | h minion of Canada 
HIRSCH, LILIENTHAL & CO. cabin (SC) Ry. Gasa Wieacneapapaede : 
Columbia (S. C.) Ry., Gas & i ; 
Members N. Y. Stock Exchange. Elec. 1st 5s, 1926. ...<.c.000 8% Redmond & Ca. ...... 93 Redmond & Co Bonds due 1937 
61 BROADWAY. NEW YORK. Colorado Power 5s, 1943...... 88% Joseph & Wiener ... 92 Joseph & Wiener old in New York. 
Tel. Rector 5680. Compton Heights Ist 5s, 1923 9 Stix & Co., St. L.... 99 Stix & Co., St At MarEet. j 
Connellsville & nae 
- — Ist 4s, 1930 ... -- 90 S. K. Phillips, Phila.. ... hoes hanson Bros., 
a. ey. & i. ' 1.... 95% Joseph & Wiener..... 98 Redmond & Co | é 
Sonn. Pow. Ist & cons. 5s, 63 9 Stone & Webster .... 99 Stone & Webste mes Str t, uM treal. 
M. E. & J. W. DE AGUERO | Cons. El. L. of Me. ist 4%s, gS come einen Fh i 
= gE ‘ S ROPE Mee 9% PP. Lynch........ 98 P. Lynch . 
Specialists in Canadian Securities | consol. ‘Trac. (N.J.) 5s. 1933. 44 J.S.Rippel & Co..New'k 1004 B. H. & F. W. Pelzer | a oe 
52 Broadway Ce. Sat. ee Ist bs, '30 95 Re dmo me. OM. ccccc Redmond & ( | 
oO deb. 5s, 19% Nieas <a “” ( 
Est. 1884. New York. Con. P. (Mich.) 5s, 1936...... 944% E. & C PRRGIRO. «3. P. Lynch ORONTO 
Phone—513 Broad Cumberl'dCo.P.&L.1st 5s, ’42 95 P. Lynch............. ss PONCARND 
Cuyahoga Tel. 5s, 1919...... 96% M.H.MurchCo.,Cleve.. ... meceaa BONGARD RYERSON & CO. 
Se ae - oe Dallas Elec. col. tr. 5s, 1922. 96 Stone & Webster...... 99 Stone & Webster | ito Stock Exchange 
Day, Cov., & evens Pract. i iS 
RRR per ae q Canadian S§ a 
Se eee mE, ee ard ipeaay . 3 BP. Lynch. Canadian Stocks and Bonds 
American Light & Traction i923 94 Berdell Br ¢ 3 ted 
DS, 923 . . caas 8 J | Sane 98 Berdel ros nvited, 
. . ihiti Day., Sp ring.& Urbana 99 P. Lynch pa os 85 B 
merican Public Utilities eo Sees a ek _ yMCH +2 .seee. ee ie eronto, Canada 
4: . ayto ower 4 { Joseph iener. . 93 Joseph & Wiener 
Cities Service ‘ Denison & Sh'man - y 92. S. K. Phillips, Phila. . ” _— . i ———-- - 
Pacific Gas & Electric Det.,Ft.W. & Belle Isle SS. Pi EgmtBiiscacccesccee OO PF. Lanch, | 
Det., Monroe & “1 l ite ; [ 
et., Mo ‘ |, P. BI &C 
5s, 1933 . ‘ 100 sD Cc RELL. oO, 
e 
: saa Decatur Ry. & LL S. K. Phillips, Phila tt 
25 Broad St., N.Y. Tel. Rector 7444 Denver Un. Water aA ; oe ee a : k Cotton Exchange 
. ate surgess, Lang & Co... 88 Burgess, Lar & Produce Exch 
._~ oe Ist _5s Spencer Trask & Co... 102 Seoasen Tras +. & ¢ Men Boz a of Trade 
LT Yo Ist & ref. 5s, e 06 “ peg Grain Exchange 
Det. Edison Cour “ Oe 5 tandard Stock Exchange 
United Fruit 414s, 1923 — Ba tees Pr) yw ic aa ee” Pee Tee ae See ie | re k Bld y t Cc 
72S, et.. Ypsilanti A.A.&. :, Oo “ 5 > Stanc bani idg. 
Manhattan Consolidated 4s, 1990 Dalwth St. Ry. ist $3, °3 ss Joseph & Wiener ot Scaute W ” : UII oe 8 
Illinois. Steel Debenture 414s, 1940 Duluth Edison Ele: BP TgOEhcsonciccces, 28 *P: Lanch. ee 
ca. B. & Q., Illinois Div. 3 % 1949 E. St. Louis & Sub Ss b . +f . ‘ . 
° e ° 316s, ae v & § tein erg & Co., St. L. §&_ Steinberg & Cx St 
East. Ohio Gas Ist 5 A. B. Leach & Co...., 100% A. B. Leach & Co. — CAN LAN 
ALFRED M. MORRIS | 2: ex: ¥i Bio: Leach, & Co--+-- 1084 4B. Leach & Co. ~ | CANADIAN SECURITIES 
the: = pase fast. Penn Ry. 5s ) Joseph & Wi iener..... 72 3 ) yh & Wiener es Invited. 
71 Broadway, N. Y. Tel, 5912-13 Rector. Econ. L. & P. 4 ( Redmond & Co......+« 98 Redmond &C rT 
ae eet hs or ee ee Ist 5s 9S F. A. Peters, Paterson oe ree I Hart & Anderson 
c aso Elec. col. tr. 5s, '32 95 Stone, & Webster..... 98 Stone é Vebste 
Elmira W. Lt. & R. R ' saabiaes . 2c eat eal Stock Exchange 
| Thomas Iron Co. cons. Ga, 1956 ote -- 94 Berdell Bros.......... 98 Berdell Bri ament St., Montreal. 
Sliz., *lainfiel < Centra | a 
Lh tine | isabett 5s, 1950 ..... 90 FF. A. Peters, Paterson, ... ‘a> | : 
4 s ne 3 izabeth & Trenton 5s, 1962. 0 jae). rae 9 P. Lynct | 
Slectric Transmission 6s.... 97 A. H. Bickmore & Co. 100 <A. H. Bickmore é | K a My INFORMED 
Fed. Lt. & Tract. Ist 5s, 142 82 White, Weld & Co.. 85 Mhite Teld & Cx | 
= Haviland & Co. Do deb. 6s, 1922 ins “ "= aie 05 ee klet of lavest- 
Ft. Dodge, Des. M. So. 5s, | contains among 
Tel. Rector 7961 66 Broadway os... |. Ssoevecspacesssoe, OO Baboon utes BCG ctx dccce ; ] nfi rmation late 
wee Ft. w orth P. & L.. Ist 5s, '31 tH Berdell Bro6....cccccs 96 P. Lynct i sarninge fs ake 
t 3s arnings, financial 
2 ee ee ee, ere CORED 24, . seseskeben. “hadséve «- 100 J. S. Stubbs & Co i “ f « * Cz 
_ Gal.-Hous. El. Ist 5s, '54... 85 Stone & Webster...., 89 Sto Webster ;} J f some of Can- 
= 3 I -» 89 St ne & Webster | : 
| National Park Bank | Galveston Elec. Ist 5s, ’40.. 87 ie 91 mainent industrial 
| ten. Gas &.El. 5s, 1932(Me.) 70 Berdell Bros.......... 75 Redmond & Co 
© Georgia Lt., P. & Ry. 5s, 1941 71 ae oS” eee 73 P,. Lynct ; / ser 
ree Ra Stk. & Rights | —— af & El. ist c. 5s,’32 97 Spencer Trask & Co.. * 100 Spe nen Tras & ¢ R ey Cor 8 
MAN: st. North. P. ist 58;1995.... 86 BP. Lynch.......2..... 88 EF. Lynch oyal Set -uriti 
se Snel SFIELD & KIRK Gt. West. Power 5s, 1946.°:. = E. & C. Randolph...., 83% S. P. Larkin & ( | eq orporation 
| 10 Wall St., N. ¥. ‘Phone 28 Rector | Hackensack Water 4s, 1952. B. H. & F. W. Pelzer 82 B. H. & F. W. Pelzer, | Limited 
A | Harwood Elec. Ist s. f. 5s,'39 wi Ss. K. Phillips, Phila. ... onbdeoes | Montreal, Canada, 
e/ i 




















| Cities 
Service 
Pref erred 


The opportunity is still 

available to acquire this 
stock on about a 7% in- 
| come return basis. 
Real values warrant the 
| expectation of higher prices. 
| Cities Service Company 
| is one of the largest gas and 
| 





electric organizations in 
America. 


Write for Circular E-13/ 


OHERTY 


| 
| ©0 WALL 8T. MEW YORK 

















Atlantic Fruit Co. Com. 
Chicage Lumber & Coal Com. 

i Creek Central R. R. Com. 
Gulf, Mobile & Northern R. R. Com. 
Gulf, Mobile & Northera R. R. Pfd. 
Pacific Coast Co. 2nd Pfd. 

Yukon Alaska Trust 


E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6 





St. Lawrence Pulp & Lumber 
Corp. Ist S. F. 6s 
Michigan Limestone & Chem. 
Preferred Stock 
Martin, Berwin & Co. 


$1 Nessau St., New York. 
Telephone Cortiand| 309. 








Northern States Power Com. & Pfd. 
United Publishers Corp. Pfd. “A” 
Newayge Port. Cement Com. & Pfd. 
Guaranty Trust “Rights” 


John Burnham & Co. 


Private Wire te All Markets. 
15 Breadway, 7 Tel. Rector 9876, New York. 


A Bond House 
of Service 
Send for letter describing our spectal 


service Ccepartment which watches 
the equity behind our clients’ bonds. 


J.R. Bridgoford 6 Co. 


111 Breadway. New Yerk 














American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 
ee Cheertuily es 


86 Boaver %. @@ Federal St. 





Actna Explesives Pid 
Bosh Terminal 
Childs Company 
Johas-Manville 
Realty Associates 


Stuart Rebson & Co. 


Investment Securities 


15 William %., N. ¥. Tel. 2725-6 Broad 











J. S. FARLEE &°*CO. 


Established 188%. 


| 66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


Semet-Solvay Stock and Richts 
McClure, Jones & Reed 











415 Broadway New York 
Phere 7226 Rector 
GRANNIS & COMPANY, INC. 


Bpectatiste to 





Annalist Open Market 


PUBLIC UTILITIES—Continued 


























—-Bid for— —Offered— 
At By At By 

Houston Elec. ist 5s, 1925.... 96 Stone & Webster..... 99. Stone & Webster 
Hudson County Gas 5s, 149, 994 B. H. & F. W. — ees - “eggpeteee 
Hudsen & Manh. 4%s, 1957. - _.wenecece . eoessnane 7 FP. Lynch. 
Hud. & Manh. Ist ref. 5s, ‘57 59 Harvey Fisk & Sons. 6% Harvey Fisk & Sons. 
Idaho Power 5s, 1947 ben stjotin'~  <«naagand 3 =P. Lynch 
Ind., Col. & E. Tr. 5s, 1926... 83 P. Lynch............. 85 “ 
Ind., Newcastle & E. Tr.ts, 9 bas ||, Subeeede. * .\enenanes oe 
Indiana Railway ist 5s, '30.. 98 S. K. apa ae creey 
Ironwood & B. Ry. & L. 5s.'36 8 P. Lynch. . ‘  P. Lynch 
Jackson & B.C, Tr. ist 5s,'23 95 Burgess Lam & Co. +» O8& Burgess, Lang & Co. 
Joplin & Pitts. 1st 5s, 1930.. 5 P. Ly Se - 5 RESP PP. Taek. ° 

C., Hob. & Pat, Ry. 43,1949 734 B. ve F. W. Pelzer. 744% B. H. & F. W. Pelzer. 
Kansia City Rys. 5%s, 1918.. RY, hon Taylor & Co... %% Kean, Taylor & Co. 
Kan. City Term. 44s, 1921.. Ws = 9 "v 
Kan. C. L. Dis. Tei. Ss, ‘25... Gl Steinberg & Co., St. L. 924% Steinberg & Co., St. L 
Kan. City L. & P. 2d Gs. ‘44.. 8&9 LBerdell Bros.......... 9% Berdell Bros. 
Kan. City Home T. 5s, 1928.. 91% Stix & Co., St. L.... 92% Steinberg & Co., St. L 
Kentucky Utilities Gs. 1019.. ¥7 <A. H. Bickmore @& Co. 100 A. H. Bickmore & Co. 
Knoxville Gas 5s, "38........ ST 6OCA.. BB. a & Co..... 8 A. B. Leach Co. 
Kokomo, M. & W. Tr. 3s, "83... . 10) «SOP. Lynch. 
Lew., Aug. & W. 5s, 19185 os P * yne h Sane naan ee ad 

ee Ss eS ee ee eee SO bd 
Lehigh Traction Ist $s, 1923. w S. kK. Phillips, Phila... .. C60.edees 
i. oe ME on, 8§=Skcckunee |. endees 95 P. Lynch. 
Louisville Home Tel. 5s, 1922. 2%, Stix & Co., St. L...... 93% Stix & Co., St. L 
Louis. Gas & El. ref. 6s, 1918 W HBerdell Bros........ 1@i Berdel!l Bros 
L. Angeles Ry. 1st ref. 5s,' sO - SS ” 
Madison Riv. Pow. ist 5s, '%5 %54. Bureess, Lang & Co v7% Burgess, Lang & Co. 
Marion City Ry. Ge, 1919.... Yi% 3S. K. Vhillips, Pais >. weenamae 
Michigan Un. Ry. 5s, 1936. . eS Berdeil Bros..... os S. P. Larkin & Co. 
Middie Weat Utilities 6s, ‘25. 6% A. H. Bickmore & Co. #9 A. H. Bickmore & Co 
Mil. El. Ry. & L. 1st 5s, ‘26, W 3S. P. Larkin & Co 14g S. RP. Larkin & Co. 

Do ref. @%8, 1081... 2... 606s 8ST 4 vo ad 

Do gen. Se, "SL ...4-5-- ee OD is NT, = 
Milwaukee Gas 4s........... %%, Babcock,Rushton& Co. 90 Sabcock, Rushton& Co 
Milford & Uxbridge 5s ee ae - 108 =>. ~ Lynch. 
Minn. Gen. Elec. we, 99 Spencer Trask & Co.. 10) Spencer Trask & Co. 
Miss. River Power 5s, Q51.. 69 Stone & Webster. fe 70 Stone & Webster 
Montclair Water Ist ‘>. 1946 93 F. A. Peters, Paterson... ........ 
Montreal L., H. & P. 44s, Berdeill Bros. Ss Berdell Bros 
Morris & Som. Elec. 5s, 194 0 #*F. A. Peters Paterson ape eae ns 
Municipal! G. & E. (Roch.) 

4s, 1942 cocccce GR PP. LMR nccccnce - 92 P. Lynch 
Muncie El. Light ‘Ist bs, 19852 97 Buspens, Lewes & CO. sce __ ceecce 
Mutual Un. Tel. 5s, 1941 - ® Blodget & Co...... uy §=Blodget & Cv 
Nassau L. & P. Ist Ss, 1927.. 100 National City Co ones eeaedbena 
Newark Pas. By. 5s, LW.... 101 J.S.Rippel &Co.,New'k 
Newark Cons. Gas 5s, 148 Om Mi @ Fs We POO i.e = “sae end 
New Bruns. Power 5s, 1937.. - ‘ 9% FP. Lynch 
New England Power 5s, 1951. SS FP. RPMs ccccdssca - = 
New York & Jersey 5s, a WO “ : adedate 
N.J.& Hud... Ry.& Fy) ‘4s, 794% B. H. & F. W. Pelzer soy B. H. & F. W. Peizer 
New Orleans Edison Js, 1939 98 Moore & CO. ...cc..000 12 Moore & Co 
N. Y. & Westch. Lt. gen. 4s, 

ES rrr a Redmond & Co... 73 Redmond & Co 
_ oe Stam. Ry bs, 1951 , ‘ ciee/aca- ood. ee . ynch 
Niag. Falis Pr. ist 5s, 1932.. 100 Spencer Trask & Co 101 Spencer Trask & Co. 
No. Ontario L. & P. 1st @s.'31 % 5S. P. Larkin & Co : SS. P. Larkin & Co 
Northern Electric Ist 5s, ‘67. Sv W.D. Runyon, Scranton : y 
Nor. Ohio Tr. & L. 5s, 1955. . ° ‘ ae ace Ps Lynch. 

Do 4s, 1933 , ° areieieio ee 
No. Tex. Elec. col. tr. Ss, ‘40 87 Stone & Webster...... 6 Stone & Webster. 
Nor. States Pewer 5s, 1M1 ot Ek. & C. Randolph..... 9% E. & C. Randolph. 
oO. & C. Bi. St Ry let Ge, ‘SB 92" P. Lynch ...cccccceces % PP, Lynch. 
Omaha&C.BLRy.& Bdg.5s,'238 90 Redmond & Co 9 Redmond & Co, 
Ont. Power Ist Gs, 1943 ‘ 91% S. Goldschmidt it "ose weenie 
Ontario Seoucmioalon 5s, ‘> M4 odget & Co...... -- 8 Blodget & Co 
Pacific Coast 5s, 146 BS m3 % a 
Pacific Gas & El. gen. 5s, ‘42 $7 National City Co S38 LBerdell Bros. 
Pac. P. & L. ist & ref. 58,°30. SS S. P Larkin & . 8 Ss. P. Larkin & Co. 
Passaic G. Light Ist Gs, 1922. 101 bk. A. Peter Paterson . 
Passaic Lighting Ist 5s, 1955. 9S - 
Passaic Water list 4s, 1920... 

Do ist gen. 53, 1057........ 8 
Paterson Ky. 6s, 1931 1065 
Paterson & Passaic Gas & El. 

Ss, 149 ‘ 99', F. A. Peters, Paterson 
People’s St. Ry of “Luzerne 

Co. 6s, 1918.. eS I’. Lynch ; 172 P. Lynch. 
Peo., Bloom. & C ‘tr. Sa 1956. wT “- 100 ‘ 
Pensacola Elec. ist 5s, 1931 we Stone & Webster - ow Stone & Webster. 
Portiand (Ore.) Ry. ist 5s,'30 Sv Redmond & Cv P . & Redmond & Co 
Portland R. K. Ist and cons 

GO, WOE c.cccsorceces . ‘ os 102) «OP. «Lynch. 
Portland G. Elec. 1st 5s, 1935 «© Berdell Bros ws 4erdell Bros. 
Portiand Elec. ist s. f. 5s, '26 98 P. Lynch ......e60+-6. 10 =P. Lynch 
Portiand R.R.1st con.3%s,'51 Tz 78 2 
Public Service Corp. 5s, ‘59. 4&7 I. & Randolph. 74%, EF. & C. Randolph. 
Public Service Corp. 6% ctfs ° 108 J. S.Rippel&Co., New'k 
Puget Sd. El. Ry. os, 19%2.. 73 BS. BM. De Fe. .ce 2 2 Sewcesee 
Railway & Light Sec.,1955-46 % Stone & Webster... . 8 Stone & Webster 
Racine (Wis.) Wat. Ss, 1951. 8% S. P. Larkin & Co.. 66S. XP. Larkin & Co. 
toch.,Syracuse & E.list 53,45 *) P eens 5 FP. Lynch. 
Rockford Elec. ist 5s, = 39 92 Ber MG sscacued % Berdell Bros 
Roch., Thomaston & C ‘21 87 P ) occensces ° saae tide 
Rockford & Int. Ry. 5s, “2. B84 ” 9) 6. ~Lyneh. 
Rutland (Vt.) Ry., L. & P. 

Ast Ge, WEG... ..ccisccccccee TO 1D 
St. Jo. (Mo.) Ry., I H. & 

P. ist 5s, 1937 : *% Plympton, Gard. & Co. 98 =Plympten,Gard. & Co, 


ouis Transit 5s, Steinberg & Co., St. L. S& Steinberg & Co., St. L 








St. I . 
St. Louls k. R. Brod. 4% 9%, *% Stix & Co., St. L. 
St. L. & Sub. Ry. Ist os, #8 : 99 i 
Do gen. Gs, 1923. cae Stix & Co., St. L o 
San Diego G. El ist 58, 1939 90 LBerdel! Bros. - 9 Berdell Bros. 
Scranton & Bing. 1st 6s, 1960 - Ta W. D. Runyon, Scran 
Seattle Diec. con. ref. 5s, "29 89 Stone & Webster +» $8 Stone & Webster 
Seattie Elec. Ist 5s, 1990 Blodget & Co . 100 Blodget & Co 
Seattle Lighting ref. 5s, '49. 88% S. Goldschmidt ....... 89 68. Goldschmidt 
Scioto Val. Trac. 5s, 1923... ss P. Lynch ys P. Lynch 
Sierra & San Fran. Pr. T3, "49 ss 9 
Sioux City Service 3s, 1925... * P. LsYTCH cor eeeweees 
Sioux Cfty Traction 5s, 19198. %7 Be a cit ile 
So. Jersey. G., El. & Tr. 58,'5 : v8% J. S. Stubbs & Co. 
Southern Cal. Edison 5s, ‘39. 9° P Lynch eee eeees 93% Berdeli Brothers 
So. Boulevard ist Ss, 1%45.. 74 ease oad 4) Samneste 
Southern Power Ist 5s, 1990. ‘“*% LL. Snider & Co w LL. Snider & Co. 
Standard Gas Elec. 63, 1935 86 Berdell Brothers 88 Berdell Brothers 
Springbrook Water Sup. Ist 
Ss, 1926 12, W. D. Runyon, Scran pit ae ene ect 
Sup. W., L. & P ‘Ist 4s, 1931. 7 Redmond & Co. 7%)6OU@rRR edmond &C 
Deo ist con. 5s, 1905, a. ss : tad. *teetanen 
Syracuse L. & P. col.tr.5 . G4 ww “ % Re mond & Co 
Syracuse Lighting ist ts. Gh P2 ; os 
Syracuse, L & N. Ss, ‘47%. 74 P. Lynch , . 7 P. Lynch 
Syracuse R T. Ss, 1646 ae . 100 ” 
Tampa (Fla.) E. lat 58, °33.. Stone & Webster -- 98% Stone & Webster 
Terre H,, Tr. & L. 3s, 1944.. P. Lge .ccces -o.. SS P. Lynch 
Tennessee Power ist Ss, 1062 Berdell Brothers ..... 75 Berdel! Brothers 
Texas Pr. & LA. 1st Ss, 1937 een * 6, Lyneh 
Texas El. Ry. ist & Ref.5s,'47 aude, os 
Tol. & indiana Trac. Os, ‘31. eee ease . 100 - 
Topeka Ry. os, 10. & P. Lynch 105 4 
Trenton Paas. Ry. 5s, 1930... 110 - . on cai 
Tri-City R.&L.1stcol5s, 1928 Lt _ % P. Lynch 
Tri-City Ry & L. 1st col. tr 
5s, 19232 EEE? . O #£=Burgess, Lang & Co.. 98 Burgess, Lane & Co 
Tri-City Ry. & L. bs, 1%... Babcock, Rushton& Co Rie ed 
ST Blodget & Co. 


Toronto Pow. 5s, 1924... ‘ a 
Tor., York & Radial /s, "1919 90 Moore & Co. 9T 
Twin States G. & E. 5s, 19%3 8 A. H. Bickmore & Co.. 92 


Un. Rys. of St. L. 48, 19%... 50% Stix & Co., St. L.. . 


Moore & Co 
A. H. Bickmore & Co 


Stix & Co., St. lL 


Un. El. of N. J. ist 4s, 189. 80% B.H. & F. W. Peizer. 81% B. H. & F. W. Peizer. 
Union Depot 6s, 1918........ 100 Stix & Co. St. L -- 100%, Stix & Co, St. L. 
Union Trac., , Kans.) 
i MO écecuscencees Be Se 2. LG ccotsccccscce, B’ BP. tao 
Utah P. & L. Ss, 1964. ... 48 : ~ os 
Utica & Mohawk Valley ist 
GUO, - WEE ccdcccccccececcs - - omenent oecae- Ee a 
West Penn. Power Ss. 1046.. A. B. Leach & Co. $4; Babcock.Rushton& Cer 
West. Ohio Rys. Ist Ss, 1921. 80 P. Lynch ...... eee Lynch iscmeashaes 
dns | Tr. Ist cons. | ey *% Redmond & Co... *% Redmond & Co 
s iaon deb 4 - © H. F. McConnell & C ‘0. 4 4H. F. McC ; 
Wichita R. R. & L. Ss, 1922. © P. Lynch . ° eee wen 
Youngstown & Chie River 
, 195 1 SO ne ee ee 93 P. Lynch. 
Zavesviile Electric ts, 1918.. % P. Lyach cosccccoess+s 1D o 








WE OFFER FOR SALE 
100 Jones Brothers Tea 
100 Kentucky Securities 
100 S. S. Kresge ! 
100 Manhattan E Electrical Supply 
100 Ward Baking 


Morten Lachenbruch & Ce. | 


Equitable Building, New York City. 
*Phone S354 Rector. 














Amer. Chicle Com. & Pfd. 
Amer. Typefounders Com. & Pfd. 
Amer. Com. & Pfd. 
“Childs Co. Com. & Pfd. 

Reyal Baking Powder Com. & Pfd. 
pata Salt Steck & Bonds 
Antermat. Silver Stock & Bonds 
Meomifigton Type. (All Issues) 
Otis Elevater Com. & Pfd. 


Tuttle, Beverly & Co. 


40 Pine St., N. Y. "Phone 4615 Joha 








Aetna Explosives 
Preferred 


Aetna Explosives 
Gs 1945 
OFFERINGS WANTED 


UNHAM¢ CJ 
43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 











Berdell Brothers 
Public Atility Securities 
111 Broadway, N. F. 





Appalachian Power Co. 
Jat Sz 1941 


Private Phenes te Philadelphia & Boston 





Catawba Power 6: 

American Power & Light 6s 

Cedar Rapids Mfg. & Power 5s 

Tri-City Railway & Light 5s 
GEO. REITH & to 


5 A "Phone Johz 3000 


Poriland rey a 
Ist 5s, 1930 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17 Bread &t.. N. ¥. Has. 1652. 














Underlying Mortgage Bonds 
of the 


Public Service Corp. 
J. §. STUBBS & CO., INC., 


111 Broadway. Tel. 5638 Recter. 


Local Gas Bonds | 


ABBOTT, JOHNSON £ CO. 


Tel. Rector 4318. te BROADWAY. 











Prime Industrial 7% preferred stock 
to yield around 6%. 


JOHN S. PRIMROSE 


Cae Exe ae Building 
Telephone 350 H Beaver %., N.¥. 





Springficid Bedy Com. 

Kelly Springfield Track. 

Nash Moters—Hepp Moters. 
International Moters, Com. & Pfd 


R. B. Hathaway & Co. 


Tel. Recter 7710-—4608-8, 11 Wall St., N. ¥. 





N Falis Power Ss, 1932 
Power & Light Ss, 1930 
Nerthern Ontaric Light & Pow. Ga, 1981 


Mississippi Kiver Fewer 5s, 1951 
S. P. LARKIN& CO. « 
New Yerk 
43 Exchange Piace. Hanover 6428-4.) 
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~~: = tie} 





= pare denies July 9, 1917 


“THE ANNALIST 























_ Baltimore 


















































STOCKS Net. 
Sales, High, Low, Last. Ch’ge, 
&@ Alabama Co., 61 60 60 ee 
25 Ar, Sand & G, 35 35 35 oe 
225 Atlan. Petrol. 6% 6% 6% + 1% 
20 se Cc. L. of 
mn, ......105% 105% 105% .. 
10 Bait Tube pf. 97 97 97 — 1% 
iQ Bank of Balt.151 151 = ee 
55 Chal. 0. & G. 5 3 * 
92 Con, Power 111 110%, 111 
165 Con. Coal 110 109 10014 2 
975 Cos, Ref. ctfs. 1 12 12% 1 
700 Cos.0.&G.ctfs. 15 2% 13 + 1% 
3,010 Cos. Oil & G 
pf. etfs { +" 4% 
470 Davis Cher 9 5 3 
200° Elkhorn Fuel 354% 
5 Ger.-A. F. In. 35 . 
129 Hous. Oil pf.. 65 1% 
#M. & M,. Bk 28% 
i Mere. Trust. .20 
40 Md, Casualty. 85% 
245 Mt. V.C.M.pf,. 68 2 
60 Mon. Val. Tr T. A 
4+ Nor. Central.. 83 2 
70 Penn. W. & P. 72 1% 
50 Sapulpa 10 
5 State Bk. Md S 
5 Unit. Truet..102 2 
ne Un. Ry. & E. 29 < 29 1, 
U. 8. Fidelity.104 04% 104% 
200 Way. O.&G.. 3 3s 334 
/ 5 W. B. & 16 16 16 he 
i 50 W. B. & A. pf. 4 41 41 
BONDS 
| $5,000 A., S. & G.ts. 101 6 101% 101% 
j 2,000 B.-Sp. Pt. 4%s 95%, 95 95 
1,000 Cent Ry. 5s..101 101 101 
x $ s..101% 100 100 
VOT 97 o® 
} HE 96% %, 
105'4 105% % 
s 97 7 
1,000 Cos. O.& G.6s.101 101 101 1 4 
$3,000 Cos. Oil & G 
6s, ctfs. --101% 100 100 
15,000 Elk, Fuel 6s. .100 99% 9% My 
1,000 Fair. Coal 5s. 96% 96% 6% 
2,000 Ga. & A. 5s 9g 984 98, 
2,000 Kirby Lum.6s 99 9” 99 1 
10,000 Md. S. 4s, °23.100 190 100 . 
14,000 Md. S. 43, °28. 99 98 99 
2,000 Md. Elec. 5s.. 96 96 a6 
5.000 M. & M. Tr.6s 98% 981 981 
9,000 P., W: & B. 5s 92 92° 92 
11,006 U.R.&E.1st 4s 81 80% R0% 
16,000 U.R.&E.ine.4s 62 61% «62 ~~ 
1,500 UR.&E.fd.58. 87 87 87 
1,000 U.E.L.&P.4%s 8&8 88% &8% 
5.00 W.. BL& A 83 &3 8 
Chi 
j g 
STOCKS 
Bales. Higt 
22 Am. Radiator.280 
~ 50 Am. Shipbidg. 88% 
125 Booth Fish 118 
120 Booth F. p7 &8 
515 Booth F.. new 24 
40 Chi. C. & C 
4] Chit. C. & C. pt 
165 Chi, Pn. Tool. 73% 
10 Chi. Rys..Ser.1 69%4 
120 Chi.Rys.,Ser.2, 14 
219 Com. Edison. . 123 
267 Cudahy Pack.122 
58 Deere & Co. pf.100% 
467 Dia. Match 
50 Ill. Brick,.... 
29 Linde Air. . 
2,275 Lines L ight. 32 
25 Lindsuy Lt. pf 12 
61 M, Ward pf...1154 
273 Mitchell Motor 45 
35 Page Wire.... 4 81 ‘ 
239 People’s Gas 78 75 76 1% 
10 Pub. Service... 94 94 1 
1,296 Prest-O-Lite. .144 140 140% — 3% 
7 Quaker Oats. .300 00 3000-«— 4-10 
1,273 Quak. O., rts % 1 % 
100 Quak. 0. pf...103% 103 103 2 
1,499 Sears-Roeb ...170 164 1674 2% 
15 Sears-Roeb. pf.124 124 12 
910 Stew. Warn... 65 64 63 2 
2,228 Swift & Co....152 151 152 
786 Un, Carbide. . 203 200% 202 % 
1,284 Un. cart. rts. 17% 163 17 - & 
763 Un. Paperb’b. 20% 29 29% 1% 
100 West. Stone.. 1 1 
424 Wilson & Co.. 71% 685, 70 2 
149 W. & Co. pf. 104 104 104 \% 
an W. W. Shaw. 70 72 2 
07 W.W. Shaw pf 91 92 “e 
$8,000 Chi. C. Ist % 
12,000 Chi. T. 5s 3 
66,000 Com. Ed. 5e« xy 
8,000 Cudahy 5s 
7,000 Met. Ist 4s I 
4,000 Morris 4s. ¢ 
1,000 Ozden Gas 5 f 
1,000 People’s G. 5s 4 Oc 954 
r 10,000 Pub. Serv. 5s. 8954 89 8914 % 
3,000 So. S. lL. 4%s. 84 4 “4 
17,90 Swift & Co. 5s.100 my 100 + &% 
13,000 Wilson 6s 101% 101 1014%+ %% 
STOCKS 
Bales. High 
9 230 A. W. G. M.. 54% 
180 A, W.G. M.pf.108 
4,800 ye Con, .. .08 
200 Caney R. Gas 48% 2 
19 Con. Ice 3 % 
i Crucible Steel WIG, W% tm 
1,150 Gold Bar o om x2 
8,244 Ini. Brewing i% % 
1,713 Ind. Br. pf i4 2% 
235 La Bb. I. & 8.1 113 8 
15 Lone St. Gas % 95 1 
175 Mfrs. Il. & H 61% 61% 1 
11,900 Mt. Shasta w 40 
170 Nath. Froprfs 54g 544 
Okla, Gas 100 100 100 
230 Ohio Fuel § 47% 46% 47% % 
390 Ohio Fuel Oil. 17% 17% 17 ™% 
1,685 Pitts. Brew... .4% Ble 44+ 1% 
760 Pitts. Hr. pf. 19 1644 19 1% 
10,506 Pitts. Consol....10 0 10 
100 Pitts. O, & G 5% 5 5, 
31,0 Pitts. Jerome 738 54 57 14 
520 Pure Ol} ..... 24% 24% 1 
2,700 Ross Mining 5 13 13 02 
6,100 San Tov ‘ 5 15 MH o1 
25 1. S. Glags... 39 29 39 % 
235 U. S. Steel 129 126 127% % 
2% West. Afr Br.117% 115 115 2 
695 West. FE. .& M. WO} 49% W144 y% 
BON DS 
$1,000 Cent, D.T. 55.101% 101% 101Y ‘ 
17,000 Ind, Hgew. 6s. 41% 40 414% + 1% 
4,000 Pitts a — nO 49% &} 
1,000 Pitts. Coal 5s. 90% 991, 9% + % 
6,000 3.100 Ke 1% 





{ a 


West. P. Ry.5s 

















a SECURITIES 
Bought—Sold—Quoted 
GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
: Battimere, md. 
















Annalist Open. Market 





RAILROADS 


— Bid for— 




























— eres_ 
t 














y 
Albany & Sutq. 3%s conv.... 79 _J. B. Colgate & Co... e&f 
Alleghany & West. Ist 4s, '98- 8&6 
Alleghany Valley gtd. 4s, '42. 93 E. B. Smith & Co.... 
Ark. & Memp. B. & Ter.tis,'48 99 Stix & Co., St. L..... 
Atl, Birm. & Atlantic 5s, ’3 sv Clark, Dodge & Co n ( 
»T. & §.¥.Rocky M.4s,’65.. 2... eee ee eee ‘ 
A., T. & S. F. v: ER eA Sree ia, «6 n 
At. e. a gen. Kean, Taylor «& Co.. 
Atlantic & Char. J/ Keyes, Haviland & Co. $8 
At., Knox. & Nor. 4s S. P. Larkin & Co... SS I 
Bangor & A. R:R. Piscata- 

quis Div. Ist 5s, 1943..... he Gude, Winmill & Cc i (jude i 

Ido Washburn ext. Ss, 1939 77 Burgess, Lang & Cx ad Bure 

Do Ist Main Line 5s, 1943 96 oY 

Do rfg. 4s, 1951 ; os G2 ts 

Do Van Buren Ist 5s, 194: SS 

Do St. J. R. ext 7i 
Buff. & “-sq. Ist it Ti Robir ' 

By. Ee IN. OS, 6% Coffin & Cec oF Coft & 
Cal. & Ore. 5s, 1918... 99 S. P. Larkin & Cc 10014 S. 
Cent. of Ga. (C hattanooga 

Div.) 48, 1951... 2 a. @8 Coffin & Cx ; , 

Cae ee Ge GROSSES cus | keene” cceswnes “i, 2. F.3 . 
(hes. & O. Gr. Elev 4s, 193s is Vin ropte ( 
Cae ae aes Ge, OURO BOGS. Sic: | tcwkewese | = asaceets 10 )8=—F off 

De TOES 20s ; oe Sateme . ekwme eee 100 

Chicago & Pitts. 4 S, 1942 09, Coffin & Co 14m) 

Chi., P. & St. L. 4%s, 1930.. 6 F. J. Lisman & Co 

Chi., M. & Gulf 5s, 1940... so) 06S. 6B. Larkin & Co ae é 

(hi., Mil. & St. P. 44s, new S4#% S. Goldsechmidt...... 8454 S. Goldschr 
Chi. & West Ind. 6s, 104 Llodget & Co Blodget & C« 

a Rae 70 = : 

Se a occa ate, “iasdcane Scwcbbamde S. Goldschmic 
Chi. & North West 6s, v. ; Peewee S.° PP. Larkit 
Cah, we ts oe. ©. Se, 08. 00 Ff. 2B. Barbie ES Coiicc icc © wacee 
Choctaw, Okla. & Gulf gen 

OE, BP dccceccceve cccoesss OF 8S. K: Phillipe, Phila . 

Cin., H. & Day. gen. 4*%¢8,'39 = FF. J. Lisman & Co. z 

Do gid ts, undep. 4s, 1959. @) Coffin & Co ent" aan . 

Deo gen. Ss, 1947......6..0. - &9 . . 

Do ref. 4s, ctfs. of dep., '59 ... marae 72 Coffin & ¢ 
rap Koos ion a oe. LL Being 

= at. Bet 46. 1000.....<- 4 Coffin & Co. : 

Cleve & Pitts. 4%4s, 1942. 99% S. P. Larkin & Co. 100%, S. I 4 n& 
Cleve. Term. & Val. 4s, 1995. 75 F. J. Lisman & C« ‘ 
Col. Sp. & C. Cr: Dist. 1st 

Gs, 1930....... Pore eee Be?) Ek Rereeere 

Do cons. 5s, i942. Suhiaie sea “a - &5 Pr. J. Lion a 
Col., Wyo. & E. Ist 6s isn ©" seeatuee ~: sedis a) l. Goldsn A 
Evans & T. H. gen. is, 1942... 77 Coffin & Co.......... 

Frisco Construction equip 58.45.50 Stix & Co., St. Louts.*5.00 Sux & Ce s 
Fre., Elk. & Ma. V. 6s, 1933.. 113 * J. Lisman & Co 

Gulf & Ship Isl. 1st 5s, 1952. 78 Robinson & Co. NO Ricbinson & 
K. C. & M. Ry. & Bidg. is S71, Louch., Minton & Cc 

Kansas City, Ft Scott & 

Memphis 4s, ‘36 o- 1 Blodget &Co.......... 7%  Bilodget & 
Lexington & East. Ist 5s, 971, Kean, Taylor & Co - 8 Kean, Tay A 
l.. Rock, H. S. & W. 4s 63 Stix & Co., St. L Gi Stix & Co 
jzong Island deb 5s, 1%54....° 91% Coffin & Co......... {242 Coftin & Ce 
Long Island deb. hs, 1937. 7 Bigelow & Co SI 2 & Ce 
Long Island gen. 4s sete eee Damen 5 M 
Macon Term. 5s, 1965........ mw Blodget & Co.... oe. 8 1 Lark 
Memphis Un. Sta. 5s, 109 26% 6S. OP. Larkin & Co 1014 
Mil., L. S. & W. Ge, 1921..... 10S x 
Minneapolis Union 6s, WK3}4 BRiodget & Co. 

Monongahela So. Ist 5s, 1950. 100 Coffin & Co 
Minn., St. P. & S. S. M. con. 

4s, 1938 AdRCSEMEAGNe ake  wameanne.  , Sieeihicancl 885, Coffin & Co 
M., St. P. & 8S. S. M. 2d 43 

ares He wf S. I k 
i ee Mn tccbitees ose - sabadac=  Wammesdes My, Coffin & Co 
Miss. Central Ist 5s, 1949. ) Ww. it Rus pn, S 
New Haven & Derby 5s, 1918 ™ S. P. Larkin & Co Tat 8. f Larkin & 
New Mexico Ry. Ist & con. . cece, OO fe. J. ism AN 
New Orleans Gt. Nor. . m4 k ob vit _ & Co soot ia Robinson & ¢ 
New Orleans Term. 4s, 1953.- 6) S. P aarkin & Co.. 4 s. P rl & 
N. Y., Prov. & Bos. 4s, 1942. 9014 Coffin ‘%é Co Sea 
N. Y. & Putnam ds, 1993. , TT Re Pe Pee S55 Coffin & 
North. Pac.. St. P. & Dul. 4s,° 00% Coffin & Co........ 

Northern Me. Seap. & Term 

5s, 1935 ecceleseccccsccecs OO. . Busou, lear & Coe.. 66 Burgess, Lang & 

Ogdensbure & Lake Champ. 

2 F ts 
oni ’ Gal: Sa; 1027. .6:..-- % S. P. Larkin & Co wo 6S. P. Larkin & Ce 
Ore. Short L., Inc., 5s, 1946 os : 105 )=©6— Coftin & ; 
Paducah & Ill. 4%s, 1955 . 4 Kean, Taylor & Co. % Kean, Tavior & 
Pac. of Mo. 2d ext. Ss, 1038.. Wy Coffin & Co vil, Coff & 

Do 4s, 1938. conve we = 
Portland & Rumford Falls 4s, 

| -_ ase &S Burgess, Lang & Co in Burgess, Lang & | 
Rutland R. R. 44s, 194)... 78 S2 
St. L., I. M. & S., Ro & G. 4s iy S. Goldschmidt 
St. Louis Southern 4s . : a i sO , 

San Antonio B. & T. ts, 1919 “9 Stix & Co., St. L Wy = Stix & Co,., St. I 
Seaboard Air Line 6s 0) 8S. Goldschmidt Ww SS. Goldschmid 
Terminal Ry (St. L.) cons. Ss 97% S. P. Larkin & Co 10 )60hd SS. PD Larkin & Ce 


Ulster & Del. cons. 5s, 1928.. % 
Vicks. & Mer. ist 6s, 1921... 11 
Va. S. W. Ist cons. 5s, 1958.. 75 
Wab. Pitts. Term. 2d 4s, cfs 
PE errr rer yr ree 


*Basis 


INDUSTRIAL 














Redmond & Co. 100 Redmond & Ce 
. 

F. J. Lisman & Co. ae wa 

Redmornd & Co soos: & Redmond & Cx 


AND MISCELLANEOUS 


Adams Express 4s, 1047..... t C¢. D. Barney & Sons. 67 Coffin & Co 
Advance Rumely 6s, 1925 So Keyes, Havijand & Co, 86) Keyes, Hay d 
Do Scrip..... eieks, basans SS = 

Alabaina Steel bs, 1930 104 Coffin & Co.......... oe was : 

Am. Hide & Leather ts, 191%). 101 l.. M.. Prince & Co lon lL. M. Prinese 

Am. Steel Fdys. Ist tis, 1935 ‘wt Stix & Co., St. L. 

Am. Steamship Ist Ss, 1920.. 102 Coffin & Co........ 

Baldwin Loco. 5s, 1940 . 100 +=. P. Larkin & Co.... 1044 S. P. Larkin 6 
Glauft Point Land & Imp 4s 78 Louch.. Minton & Co 2 

Bondholders’ Protective 6s 901, S; Goldschmidt ........ Ybly S Goldschmid 

Bethlehem Steel p. m. 5s, 1936 5 Kobinson & Co ‘ 4 Robinson & 

Buff. & S. Lron deb. Ss, 126. le . On . 

Bush Term, Bldg 5s, 1:4”) ne s4 WKoves, Has d & 

Cahaba Coal Min. 6s, 1922... 104 Coflin & Co ee 

Chatenugay Ore & Iron 4s Ww louch., Min ton « —_ : 

Consolidation’ Coal. tis, ‘23... 105 Spencer Tr: - Jui Spencer ‘Trg 

Cramp Ship&rine. Bldg 5 9 101 cE. = Phillips, “Phila. 

Curtiss Aero & Motor Ist ts, 

1918-"19-'20 .. a Keses,Haviland & Co, 101 Keyes, Haviland & 
Curtiss Aero & M: Ist tis, ‘21 P 100 Babcock, Kushtond 
General, Baking (s, 1936..... 81% Steinberg & Co., St.L. S> Harvey Fisk & Si 
Grand River ©. & ©. os, ‘49 4) Keyes, Haviland & Co. 95 Keyes, Haviland & 
Harrison Bros.&Co.Ins.3s,'24 984, S. K. Phillips, Phila.. ... 

IngersoH-Rand 5s............ MG ' Mieote. de Oe. <.. issivws 102 Moore & Co 
Interlake S. S. Us, 1916-'24.. 10) hean, Tavior & Co. Ws Kean, Tavior & ¢ 
International Salt 5s, 1951. itt Williamson & Sauire. 761, W. D. Runyon, s« 
Lake Superior Corp. 5s, “44. @# Sutro Bros & Co...... 78 Sutro Bros. & (« 
Lacka. Coal & Lum, ist 68,61 5 W, D. Runyon, Scran. 6 W. D. Runyon, Serar 
Lima Loco. Ist s. f. 68, 39... % Robinson & Co - 98 Robinson & Co 
Mallory Steamship Ss, 1932.. & Moore & o........ 70 Moore & Co. 
Monon. Coai Ist s: f. Se..... j Redmond & © Recess 70 Hedmond & Co 
Mississippi Glass 1st “és. ‘24. 100 «Stix & Co:; St. L.). ee  Deeaste se 
N. ¥..& Cuba Mail 6s.. 88 Moore & Co.........." 92 » Meore & Cd 
.| Paint Creek Col. 5s, 1906, t. r. 6 W.D Runyon, Scran 7. -W. D. Runyon, Serar 
| Penn. Cent. Brewing és, ‘27. 24 i bee Ssco-ce 
nt . Coal 5s, 46. Biesont he ee - © Blodget & Co. 
eet ren ge ‘€ons. : * Redmond & CO... ss‘ -. 94, Redmond & Co: . 
oole Bag. &‘ Mach. ist 6s,'°26 ... o--+ 6% Keyes, Haviland & Co 
Prov. Loan of N.Y. 46, 21. 08 'B. ®: ‘Larkin 7 rt eee ose Aeee 3 


i 
i 
' 
































Cox & Co. ». [France] Ltd. 
r anchés in France at the 
Military and Naval 
United States, in Europe, 
and general 
| . aan 
| f 1 E ish }f 
' Havre, Roulogne 
| nile. 002-AGNEE OAT 
i] Charing Cross, London 
i 
South-Western Bank, ud. |} 
i treet, London | 
| }} 
ee = 
Butte Elec. & Power Co. 


i : 1951 
Edison Company 
Ss, 1933-40 
Amsterdam Gas Co. 


st Ss, 


Det; 
Ne 


ot 1948 
Westchester Lighting Ce. 
t Ss, 1950 


WM. CARNEGIE EWEN 











ADWAY, NEW YORK, 
Rector 3880. 
f Gas & Elec. Co. 
Amer. Pow. & Lt. Co. 


Ame t. & Trac. Co. 
Gas & Elec. Co. 
ted Lt. & Rys. Co. 


n Power Co. 


Lamarche & Coady. 


vestments 
ne 9970 Rector 
New York 


il Street, 














ooo 





ecialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East 71 Broadway, 
ri New York City. 


>t. 








& Essex 314 
American Can Deb. 5 
ICKERS & PHELPS, 
He ork Stock Exchange. 


New York 


John 6136. 


Vit 








one- 


& Queens Elec. 
ght & Power 
5s, 1930 


The odere L. Bronson 





Tel. Rector 9928 
OCKS—BONDS 
ght er Seld 
ry on, Margin 
OTS I Soh woruenes 
t Any Purse 
NRY STAIER 
ADWAY, N. Y. 
Rector 9790 
Gran r Madisen Ave. & 63ra SL 





] New Jersey Zinc 
| WiLt IAMSON & SQUIRE 





New York 
4 Broad, 








DEF AI gation Bonds) 
DEFAUL TED (Coal & Timber 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Cas, Elec: & Water Bds) 
DEFAUI TED Vexicon Bonds) 


Frank Ff 15 Bread St., New York. 


LED 


Bonds) 


WILL BUY & SELL 
Seuth Porte Rice Sugar 


‘Rights” ‘~ j 


William C..Orton: 


25 Bread St., N.Y Tel 7168-1-2 Broad 








rd 


i 





THE ANNALIST 


New York, Monday, July 9, 1917 








rant) POWDER 
bec | STOCKS 


BOUGHT—-SOLD--QUOTED 


CLHUDSON:CO. 


OF $Y STOCK EXIMAMGE SINCE 
oadway New York 











INVESTMENTS} 


Send for our list of 
Stocks & Bonds 


L. W. Rosenbaum & Co. || 











80 Wall St., New York 
STANDARD 
WE WiLL BUY WE WILL SELL 
Be Atinatc met Guskere v 


3% Sewt Pens. Oi) 5@ Ohio OF! 
2S Vacuum Ol 23S. 0. of N.Y 


H.PFORZHEIMERGCO, 


1 13960-1-2-5-4 Brow! 2% BROAD ST..N.T 





Conservative Investments 
Send for Current Offerings 
Liggett & Drexel 


Members New York 
61 Se Rett nee York 

105 Devoushire St. Marine Bank Bidg. 
Buffalo 


r oO 





} 


‘EQUIPMENT BONDS 


Eligible to secure Government ae sits 
of Liberty Loan funds 


Te yield 4.50% te 5.10% 


BRAUNGARD & CO. 


Stock Bxchange Bidg., Phiie., Pa. 


K. PHILLIPS & CO. 


SAMUEL 
427 Chestnut St Philadelphia, Pa. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 








| 


NEW JERSEY SECURITIES 
F. A. PETERS 


Phooe—316 Paterson, N. J. 





Singer Mig. Co. 
EDWIN R. CASE 


BMerbert H. Case, Manager 


15 Place, Jersey City 


TELZPBONE 751 and 152 Jersey City. 











ee 


New Jersey 
Investment Securities 


J..S. RIPPEL & COMPANY 


18 Clinton Street, ye & 
Tel. 325@-23251-2252 Mulberry. 


< 
= 


eS ee 
du Peat, Atlas, and Hercules. 

GEO. P. 

333. 





: BISSELL. 


Butiding 
WILMINGTON, DEL. 


Pont 


Tel. 











WE LOAN MONEY 


On office or bank belldings, business biecks 

and first-class hotels, in cities of 50,000 

er over in the United States or Canada 

Lowest rates, long time. New projects pre 

ferred. Reasonable commission 

HORD & COMPANY, Inc. 
INVESTMENTS 
One Hundred Broadway, New York. 
= =e 


UP-TO-DATE ILLUSTRATIONS. 


The New York Times Mid-Week Pic- 
terial centaine picterem frem ail war 
fonts. Best tlustreteé magazine, 10 
qente; 65 « year. Bewnd veiumes of ten 





mombers, by mall, 6 G&. Timer Square 
Wea Tork.—Aért. 


Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued 


Que. Mahoning Coal, 
Railway Steel Springs 5s 
Do Se, 1931.... 





Sinclair Gulf Corp cv. 
Sioux City Stock Yds 
St.L., R. M. & P. ist s.f.5 


Switt & Co. Ss, 1944.. 
Union O7! of Cal. 3a 
Union Bag & Paper 


6s, 1985 
, “21, 


ee ee eee wee 








—Bid for— 
At By 


% Robinson a Co 
wy A. B. Leach & Co 
9", Keyes, Haviland & 
5 Blodget & Co 


U. S. Steel Carnesie z De tw? §=6—or Ho., Bulk. 

t S. & Porto Rico 5s, 1921 Moore & Co 

Ward Baking Gs P oe » TT. Moore & Co 
Woodward Iron Ss, 162 


9 S. K. Phillips, Phila, 

192% Harvey Fisk & Sons., 
. We 

9% %S. Goldschmidt 


. eo 


Co 


& Ware rdrop 


es 
At 

owe ecoorres 
oor evoeverre 
ooF © ee eoece 


9% «8S. Goldschmid 

% Blodget & Co 

ST HRobinson & Co 
Babeock, Rushton& Co 
94'g Keyes, Haviland & Co 
S§ 6 Blodget & Co 

11%) «6Ho., Bulk. & Wardrop 
1) §=©6—Moore & Co 

9% Dd. T. Moore & Co 
S7', 5. P. Larkin & Co 





| Notes 


Notes | 








RAILROADS 


—Bid for— —Offered — 

At y At By 
Ha . Bull & Eldredge 0, Bull & Eldredge 
a < 9S. Munn, Bill & C 053%, Mann, Bill & ¢ 
Car , Hy Lay P 
Can Its Bull & Eidredge ‘ 101% Salomon Bros. & Hutz 
Chi. & W. Ind. Ss, 1917 100 Salomon Bros. & Hutz. 104, Mann, Bill & Co 
Erie 2-year js, Apr 1919 o8 Hull & Eldredge 95% Bull & Eldredge 
Ho s Va 3, Nov., 1917 ion Mann, Bill & Co 100% Mann, Bill & Co 
Kk. C. Term. R + 1921 OTe 98%4 - 
N. Y¥. Cen., 448, May. 1918... 90% 99%, Bull & Eldredge 
NW. Y N. H. & H. 38, Avr. 18. 96% Salomon Bros. & Hutz. 96,4 Salomon Bros. & Hutz 
So i! 3, March, 1919 SA 93%, Bull & Eldredge 
Wa i 1929 W2\% Mann, Bill & Co -- 9% Mann, Bill & Co 
A Tel. & Tel. 44s, 1918 7% Mann, Bill & Co 100% Mann, Bili & Co 
Ar Power & L. @s, 1921 Whe Ds, . 
Ark. Val. Ry r Pr. 6«, 1919 97% H. M. Byllesby & Co. 99% H. M. Bylesby & Co 
Baton Rouge El. 6s, Ap "18 9 Stone & Webster 100 Stone & Webster 
Brooklyn R. T. ds, 1918 oS Bull & Eldredge 98% Bull & Eldredg:« 
( monwealth 6s, 1928 987, Mann, Bill & Co 109 Mann, Bl & Co 
Ce it States Elec. 5a, lin 87% Joseph & Wiener 
Dal. Elec. Term. Gs, Jan., "21 Stone & Webster 100 Stone & Webs 
East Tex. Elec. 68, Dec..1918 ° 100 es 
Fast Power & Light 5s, 1918. &. Joseph & Wiener 9. Joseph & Wiener 
Kansas City Ry. 54s, 1918.. %, Berdel) Bros 98, Berdel!l Bros 
Lacombe Elec. 58, May, 1821 lvl Joseph & Wiener. 102% Joseph & Wiener 
Laclede Gas L. deb.is.Feb."19 #8* Mann, Bill & Co...... 991, Mann, Bill & Co 
Louisy. Gi. & EK. 63, April, 18. #9 Berdell Bros.......... 100 Berdell Bros 
Mahoning & Shen. 5«, 1920 *', Mann, BIW & Co...... 974 Mann, Bill & Co 
Ment. Tr. & P. ts, April, 1919. G54, ee wv ni 
Miss. Val. Gas & Elec. 5s, "22 S82 Joseph & Wiener...... 86 Joseph & Wiener 
No. States Pr. 6s, Apr., 1826 97% Mann, Bill & Co 98 Mann, Bill & Co 
Pug. Sd. L. & T. 6s, Feb., 19 98% re 99% Joseph & Wiene: 
Tol. Tr., L. & P. 1st Ge, '18.. wy, 9% Mann, Bill & Co 
Utah Securiti®s deb Gs, 1922.. 90 Bull & Eldredge 91 Bul & Eldredge 
Wilm. & Chester Tr. 5s, 1918 88 Joseph & Wiener 


INDUSTRIAL 


AN D MISCELLANEOUS 


Am. Cotton Oil Se, Nov., ‘17... 1004, Salomon Bros & Hutz. 100% Mann, Bill & Co 
Am. Graphophone 6s, 1922-26 ; wT 3 

Bethlehem Steel is, Feb., 1919 9384 Mann, Bill & Co.. -. 988% Bull & Eldredg 
Cuban-Am. Sugar 6s, 1915S... 100% Bull & Eldredge...... 100% 2 

Fed. Sugar Ref. Gs, Jan., "20 98 Mann, Bill & Co 99%, Mann, Bill & Co 
Gen. Rubber 5s, Dec., '18.. 9% Bull & Eldredge .. 9% Bull & Eldredge 
Gt. At. & Pacific Tea és, ‘21 lt Mann, Bill & Co...... lub 9. P. Larkin & Co 
Int. Harvester Gs. 1918...... 9% Salomon Bros. @ Hutz, 108% Salomon Bros, & Hutz. 
Morgan & Wright 5s, 1918.... 100 “* 100% ae 

Remington Arms Gs, 1919.... S& Bigelow & Co . & Mann, Billi & Co 
United Fruit Ss, 1918........ 198 Mann, Bill & Co . 100% in 

Win. Rep. Arms. Gs, '18...... 97% Bigelow & Co oTH ” 








Equipments 


These are quoted 
en basis of yield 


Equipments | 





Bid for-— 

At By 
Ala. Gt. South. #50, 1917-'26. 5.40 bivans, Stillman & 
Atlan, Coast Ll. #%s, ‘17-26... 5.10 . 
alt. & Ohio 4%s, 1018-'27 5.25 
Burf., K. & P. 4-44445s, '19-"BU 5.25 
Can. North. #4-s, 1917-'26 
Can. Pactfic 4%s, 1915-"28.. . 
Can. Pacific 4%s, 1018’ ‘21. o. Freeman & Co 
Car., C. & O. os, Wit-"27 08 Evans, Stiliman & 
Chess, & Ohio 4%, - 5. 

Do 4%s, Series R, tf 5.2) Freeman & Co..... 
Chi., Ind, & L. 4%, 23 S40 Evans, Stillman & 
Chi. & N. W. 4%, 1917-23... 5.10 eS 

Do 193 cosese 500 Freeman & Co 
C., R. 1. & P. 4%, 1935 eceee 
Chi., R. Ll. & P. Ge, 17-27 575) =Evans, Stillman & 
c., St. L. & N. O. Se, °17-°24. 6.2 ? 

Cinn., N. O. & Tex. Pac. 44s, 

WAT "BS. we vecee esseccece 

Cuba Rallread Ge, 1917-'38 600 . 

Del. & Hudson 4%, 1%2.. Slo 

Erie 4%-Ss, 1917-26 mw 

Erie «4s, 1919 54... Freeman & Co 
Grand Trunk 4s 18-19 6.08 “e 

Do 4%s, 1917-"S é6u  iivanos, Stillman € 
Hocking Valley #%-3s, ‘17-33. 5 @ 
illinois Central 44s, 10 4.75 Freeman & Co. 
Illinois Central 4%-5e, "17-26. 5.10 =Pvans, Sti!iman & 
Lake FE. & West. #%s, ‘1827. 6” . 

Louis. & Nash. Ss, 1917-'25 2.10 
Mich, Central 5s, 1922-'26 5.20 =6Freeman & Co 
Minn. & St. Louis Ss, ‘17-27. 600 Evans, Stillman & 

Do Se, 1922-"277 : 30 Freeman & Co... 
M., st P.4s.s M. PSs, 17-26. 5.2 Evana, Stillman & 
Missourt Pacific 5a, 4.75 - 

Mobile & Ohio 414-58 > 5.75 

N. ¥. Central 4%-5e, "17-2... 5.40 

N. ¥. C. (B. & A.) 4%, "17-27 5.40 

N Y. Central 4%s, "19-20 9. Freeman & Co 
N. Y. C. & St. L. Ss, 1931 6.25 Evans, Stitiman & 
N y N. H. & Hartford 

thes-5-6a, 1017-"26 6.00 
Norf. & West. 4%s, 1920 +0 
Nort, & Western 4%s, "18-4. 4.5% 

Pennsylvania 4-4%4s, 1917-3. 4.90 

Pitts. & Shaw. 5s, 192 '.4 

St. L., 1. Mt. & So. Gs, 1917-24 5.75 Evans, Stitimman & 
St. l. & San Fran. 5s, °17-"23. , 

St. Louis. 8S. W. 4%-Se, ‘17-"25 

Seab. Afr Line 4%-Sa, 1917-26 

So. Pacific 4%, 1917-'26 

So. Railway 4%-4s, 1917-26 o : 

Do 4%s, Series L, "R»'2? 20 Freeman & Co 

De Se, Sertes 5, r= ; as 
Toledo & O. C 1919 on 
feicdo & O. C Me. 1918-27. 5.50 Evans, Stillaran & 
“Sheeting & L. MB Ge, “17-27 6. eg 

















Coe 


FF. 
PP Cle ew FIST ETSI ON 


—Offered 
At By 
5.00 Evans, Stillman & Co 


iw 


-* +> 
8 


Sz: 


nn 

OO Freeman & Co 

4 Nvans, Stiliman & Co 
2 =6Freeman & Co 

4 Evans, Miliman & Co 
-@ y 


Freeman & Co 
Bull & Kldredge 


Re 


Ce w vans, Stillman & Co 
30 
on 
3.25 
4.5% 
5.00 7 
465 Freeman & (o 
6.40 va 
Co. 6.5 Evans, Stillman & Ca 
5.00 “ 
... 5.00 Freeman & Co 
Ce. 47 Bvans, Stiliman & Co, 
5.0 , 
4.70 »: 
48 Freeman & Co 
Co. 5.10 Evans, Stillman & Co 
.-. 520 Freeman : 
Ce. 4.75 Evans, Stillman & Co 


Freeman & Co 


RS SIE 
22S ss 


Co 50 =6Kvans, Stillman & Co 
5.0 
4.70 
45) 
4.50 . 
5. Bull & Fidredge 

Co. 5.00 Evans, Stillman & Co 
5.00 . 
5.00 
&.00 
4.7 
5.00 ~ 

+» 490 Freeman & Co 

5.0 Bull & Eldredge 
475 ee 

Co. &@ Evans, Stilimen & Co 
ae Sih! 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 
Mark C. Stemberg & Company 


Members St. Lowis Stock Exchange. 
300 Broadway ST. LOUIS 





United Railways of St. Louis 
All Issaes 


Strix a Co. 
Excha2gs 
leuis, Mo. 





Members St. Louis Stoct 
508 Olive St.. St. 











E. H. MORGAN & CO. 


Members Leuisville Steck Exchaage 
Chicago Beard of Trads 


Specialists in Local Securities 


430 West Maia St. Louisville, Ky. 
AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 
WOOD, JOHNSTON & CO., 


Members Louisville Steck Exchange. 
41T West Maia St. Leuisville, Ez. 


W. L. LYONS & COMPANY 
Liciesle Scouiiiies 


Louisville, Ky. 





Gian Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


823 James Bidg. CHATTANOOGA, TENN. 


R. S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stecks of Public Service 
Cempanies. Local Securities 

1@ Weybosset St. Providence. B. A 








We Specialice in Securities of 
Buffale Genera! Electric Co. 
Niagara Falis Power Co 
JOHN T. STEELE 
Fidelity Bidg., Baffalo, N. ¥ 
Phonan 3446. 


ce Seneca 





NICOL - FORD 
: & CO. ina 
DEIR” 














Roland T. Meacham 


Member 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited 


Cleveland Stock Exchange 


F. L. FULLER & COMPANY 

Municipal & Corporation Bonds | 
Members Cieveland Steck Exchange. 

} Leng Distance Tol. Main (3+—Cieveland. @. 


| 
| 


| — 


‘COLUMBUS SECURITIES 
Bought —Seld—Quoted 
Fuller & Rounsevel 

Mesabers Columbus Stock Eschange 

Chamber Commerce Bidy., Celembas, 0. 

Chonsdansts 
Service— 
Boods 
Stocks. 
Channer & Sawyer 


Members Cincinnati Steck Exchange, 
CINCINNATI, 0. 











Cincinnati Securities 
Stocks Boods 
Bought—Sold— Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Siock Exchange 
First Nat'l Bank Bidg., Cincinnati. 0 





Westheimer & Company 
CINCINNATI 


Members of the 

New York Stock Exchange 
Members of the 

. Cincinnati. Steck Exchange. . 












New York, Monday, July 9, 1917 


THE ANNALIST 











nnalist Open Market 








Stocks 





Stocks 








America .. 
Am. Exchange 
Atlantic 
ee oe 
thatham & Phe x 
shemical Nat... 


helsea Exe hange. 











itizens Nat s & Cr 
‘ity (National). t t 
‘ommerce pte \ 
corn BE xchange S | é 
‘ifth Nat i ‘ 
First Nat & ¢ i « { 
Garfield t ( t 
German-American 
Germania 
Hanover Nat.......:ce: & 
| a ee igbseiecet § G 
eee. WOME “So nccc ccs ccs Ma B & Ma i < 
DORMMOTIRR 2 ccccccese e oe annis & C¢ 
Market & Fulton......... . 245 ©. Gilbert Cc, Gilbert 
Mechanics & Metals. 300 Grannis & Co L. Snider & Ce 
Metropolitan " 17h - 183 Grannis & C¢ 
N. Y. Produce Ex s Bill & Ce 
ee ree eee 440 ¢ is & Co 465 Mann, Bill & C« 
REE weiecdusae > CC. GRE occ cvcawssia see tee 
Union Exch. Nat.. 0 emnia & CO. .ccscccca 160 Grannis & Cr 
if 
TRU ST COMPANIES 
Bankers Trust..... ° 442 F. J. M. Dillon.... . 46 ~=60L. Snider & Ce 
Broadway ........ ne 160 L. Snider & Co. ..cccece 167 
EE Sésuscnna éneweee 780 =6C. «Gilbert conebuns 78 Grannis & ¢ 
Columbia ........ $enoenees ORs Grannis & Cc px: YRS 
Mmpire Trust ..o.cccceccccee LO 300 
° ED -i040 seehncdes es 360 362 LL. Snider & Co 
Farmers’ Loan & Trust. 460 465 Grannis & Co. 
Fidelity | 210 —¢ Gilbert .. 215 C. Gilbert 
Fulton Trust. ; 260 Denny, Pomroy & Co. 275 Denny, Pomroy & 
Guaranty ciitonn “ee 5 Mann, Bill & Co.. es Grannis & C<« 
CE Sh ndivuse cdsbcnseees Hallowell & Henry 300 = 
EE UIE. boc cccccdcevese 19 ; 146 Hallowell & Henr) 
Lawyers T. & Trust...... 110 Grannis & Co ..112 ©. Gilbert 
EE Giutitinhman wae abate nae eee eeeeeeee 105 Hallowell & Henry 
New York Life Ins. & Trust. ‘ ‘ Gilbert........¢... 950 C. Gilbert 
Title Guar. & ‘frust. Grannis & Co.... ” 
U. S. Mortgage & Trust. i) Mann, Bill & Co.....6 ws. . 
Union Trust..... Seeeevec SH irannis & Co eooee WD Grannis & Ce 
CE aibisckckaxtes scx  Seanncss . suis 1015 Mann, Bill & Co, 


Amer. Central Ins... 
American Surety ....., 


Bond & Mtg. Guarantee 


German-Amer. 

Home Fire iecane 
Beiter. LAfe Ime... 000 c%se0 
Lawyers Mortgage ....... 
Mo. State Life Insurance 
Mortgage Bond... 
National Surety .......+<: 
Realty Associates 
Scranton Life Insurance. 





Adirondack Elec. Power..... 20 *.. McConnell & Co. 22) I. & C. Rando!pi 
DD lens neseectanecescecesces 70 25 72 “s 
Am. Gas & El., ($50)........ 113. L. Snider & Co. .-+- 116 L. Snider & Cc 
Oo OE a a ee H. k. McConnell & Co. 49 
po BS eee 7 M. Lachenbruch & Co 
Do 2d pf..... 57 = as 
a -— & Trac..... eevecs Ge - 319 L. Snider & Co 
oc eecccessccceccessese - 110 McGovern & Co 111 McGover & Co 
Png Power & Light........ 66 H. F. McConnell & Co. 69 H. F. McConnell] & Co 
OD PE, ncccccccccsccsccsece SS = 90 . 
Am. Pubtic Utilities......... 28 McGovern & Co.... 30 «6A. E. Butler & Co., 
oD Re 66 H. F. McConnell & Co. 67 ‘ 





Am. Waier Works & Elec. a 3 Dominick & Dominick. 9 Dominick & D« 


Do ist pf. 7 p. c. cum..,.... 
o 6 p. c. participating pt. 









































Baton Rouge Electric pf. 85 Stone & Webster 

Cent. Miss. Val. El. pf...... a eeees ; sseseee 72 

Columbus Elec. pt......... e. 79 Stone & Webster 83 

Commonwealth P., R. & L.. 48 L. Snider & Co 0 L. Snider & Co 
Pee 76 ‘a 78 H. F. McConnell & 

Consumers ........ r E. Butler & Co.,Chi 40 A.E. Butler & Ce 
BE Miva dass 6036.60 ic SO &2 . i 

Cons. Traction, (N. J.) 69 BR. H. & F. W. Felzer. 72 B. H. & Vi Pelzer 

Connecticut Fower pf.......- Stone & Webster . 0% ©6Stone & ¢ el 

Duluth Superior Traction 2 I Snider & Co 48 I.. Snider & Co 

East Texas Etec. pf &3 oY & Veb . & st & Webst 
Do com. aed 104 x S 108 : 

Electric Bond & Share pf 9914 MeGovern & Co LOOM, Me¢ rovern & Co 

Electric Properties ........ 61 M. Iwachenbruch & Co. tt M. Lachenvruch . 
MM WE. sobs cccsoce pes S ; So , ' 

El Paso Electric..... ee Stone & Webster . 108 Stone & Webster 

Elizabeth & Trenton R. R $ &§ i & F. W. Pelze 
BOT, vccseccccdcccececs 2 

yd Federal Light & Tractio & C. Randvlp! Is oH IcConnell & Ce 

BPD Pils ceccccccccccces 4 47 

Gpivemgon- Houston Elec...... ae S & Webste 

Gt. tL Shoes Transit... oes oe ae aah eee 45 j Lachenb1 ch & Co. 30) M. Lachenbruclr & 


Hudson County Gas...... 


Michigan Light pf...... 
Mich. State Telephone pf 
Middle West — sewasecs 






ee OES iviaatces 
Mississippi River 

Do pf. Sb gbteeccccasd 
Mohawk Valley 5 Pe 
Monterey Ry., Light & P1 


New York State Rys 

Do ndatesh plgles ssc 
No*thern "Electric ae, ee. 
Northern Ohio Electric pf 
Nor. Ont. Lt. & Pow., Lid 


Hlic Service Invest. 
et Sound Tr., L. & : 
Di 






PT Pree e06e 
ye | POOTTT . 
ae m 
Raifway & ft. Sec. pf........ 
Riverside Traction ...... ose 


Central States Life Ins...... 


PU BLIC UTILITIES 


BANKS 


I —--Offered-- 
I At By 
‘ & C a ; & Ce 
} é 240) 
185 ‘ } 
oo . & Cc 




















INSURANCE 


#9 Steinberg & Co., St.L. 100 Steinberg & Ct 


Snider & Co 126 Grannis & C¢ 
45 Grannis & Co .« on . 
Steinberg & Co., St.L. 14 Steinberg & Cc St 
WK) Grannis & Co .. 515 Grannis & 
4 475 . 
ry Steinberg & Co., St.L. 60 Steinberg & Co., 
26 EF. J. M. Dillon oe 192 F. J. M. Dillon 


) Steinberg & Co., St. L. 26 Steinberg-& Co 
14 . J. M. Dillon....... 9% F. J. M. Dillon 


- 213 Grannis & Co......... 215 UL. Snider & Co 
&6 ” secascscese SO Grannis & Ceo. 
10 W. D. Runyon, Scran. 10% W. D. Runyon, Scra 


23 H. F. McConnell & Co, % 
88 Stone & Webster. 


#26060. S. Rippei & Co.,New’k 








foese.. 3. aoaeias H I h & 
87 E. Butler & Co.,Chi. } Butler & C« 
9 
70 4. H. Bickmore & Co. 6 J H. Bickmore & 
il Stone & Webster...... 13 Stone & Webster. 
_— ee ° ae 
j saad sacivase Me PS Lonen 
cocee ~ ateeun oo WH I. Goldsmith & Co, 
sieeve - s0tensan 45 P. Lyn 
nadsoune coe 00 a 
weer ar) WwW. D. R ‘ S 
=~ nee” N H. M 
ll H. F. McConnell & Co 1 Br H.F. Mec & 
oD oo 
90 L. Snider & Co a» & E. & C. Randolph 
5 E. & C. Randolph.... 97 L. Snider & Co 
2 Stone & Webster << Stone & Webster 
is ve 83 -“ 
56 McGovern & Co sas ae McGovern & Co 
88% Sutro Bros. & Co...... 8% Sutro Bros. & Co 


78 Stone & Webster...... 83 Stone & Webster. 

20 = 24 te 

69 “ 72 

32 H. F. McConnell € Co. 33 L. Snider & Co. 

66 L. Snider & Co........ 68 H. F. McConnell & Ca 






%4 Stone & 


96 Stone & Webster 
14 B. H. & F. ° 


Ww. 


90 White, Weld & Co.... 95 White, Weld & Co. 





PUBLIC UTILITIES 


At 
South. Cal. Edison pf....... 10 
South. Cal. Edison........... 85 


Scranton & Binghamton oe 
Standard Gas & Electric.... 10'% 




















Oe SB Pe oe eer y 
Superior Water, Lt. & Power “™) 

Do pf sbeetashoncitote 00 
Tampa tric 
‘Tenn y Light & Power. 

0 pf ‘ 

United Rys, of St. ‘tee 

Lo pf ka ere yams te wbeese-0es 

Vi lian Ry ‘ 
\\ ington Wat. Power 
We rm Power 

Pee, ee ee ° . 

d NDUST} Ki AL 
Aein xplosives pf...... vee 
Ac Dh es or bbeudseos . 
Albu hh Le er 
All Packa 
American 
American 6 

Do pf.. = 
American 1y' 

Do pf 70 
AgMOSICAM. CISE?.6.6cssececcsse 108 I 
Amer. Fork & Hoe oe 125 

Do pf. 1 shack ‘ 127 
Amer. District Tel, (N. J.).. 61 € 
Amer. Graphophone......... 85 

Do pf . +e eee eeeee bi bE 
Amer Hominy 56s esesepenee 4S A. 

Do pf.. si poeeenee. “Fe 
Amantens Piano Sameseeosene % 

Amer. Laundry Machine.... 48 A 

Do pf.. errr 118 
Amer. Type founders. ecccce JIM 

__ SRR ee so 88 
Amer. Stove +606600060000 1 te 
Atlas Powder ...... 606000006 157 Willia 
Atiantie F — 9%, I Sr 
Atlantic & Pacific Tea pf. 8 Merr 
Atlantic Steel Prrrrrere re ir 145 Fan 

ee Me swdepmatbennedhaatas ° o 
Automatic E Nectric 6644606000 39 A 
Auto Sales Gum & Choco 
Avery ° tt A 

a eee ar 0S% 
Babcock & Wileos. ...00.cswe 124 
Barnhart Bros.& Spin.ist pf. 8 

Do 2d pf Lives Wetenesédes 70 
Beatrice Creame OF Sscscccce 20 A 

Pk Oi Sschauh vepitatesséeees 107 
Borden's ¢ ‘ond. Milkk..ccccoe 101% $ 

2 RP eee eo 102 Tuttle 
eT CE cctccacscnceceee UD A. B. ] 
ee” aaa GO UL. Sr 
Buffalo & Susquehanna o« Ue te 

EO  PPerreerer rrr ere sco OO 
ey Se” SUC CIP Se eye ere 11 
burroughs Addi ng “Mac hine.. 195 A 
Burns Bros. Ice . we 


By-Products Coke. coscesecee LG 


Cardon. Stee) oscceccccdecscscse 

















DO Ib Plu... csccacuspesceces 
PO We Mis cesencneeservahtes 
Cardenas Amer. Sugar pf. S. | 
Casein Co, of America. 7 VW 
Certain-teed Products Cc orp.. 45 Steint 
ie. ae seegee 85 
Do Ist pf.. ad O8 S 
Central Agui rre oevecees 70 W 
ae rere errr rr or - 180) =Williar 
Central Coal & Coke........ «0 L, Snide 
Comtret Piet. BE. ccccccvcestae Be AR 
Chevrolet Motors........2.+- 91 P. Ly 
Chalmers Motor...........6. 6 RB 
Chicago Railway -o:>" wae 107 Steinberg 
Chicago Lumber & Coal... 60 A. E. But 
Charcoal & Iron......... ete 8% M. I 
ee ee one 5} 
Childs Restaurant.........++ 
ee ee 565oss 
Clinchfield Coal. ve 
Columbia Sugar ........+.. A. J 
Cons. Coal Co..... rere eT Steir 
Commercial Acid ........006 
Conneil Anthracite Mining 
Creamery Package .......... SO a 
st cdeweess Orr ere 4 
Crocker- Wheeler ; cccccee 10H 
Do pf.. snbVeseoecesece Sem 
Curtiss Aeroplane .......... 40% P 
Ss Gere reery rT crre ye soo «608 M € 
Davis Coal & Coke.... io W 
Del., Lack & West. Coal.. 175 vi 
Dixon Crucible ar ° . 
Du Pont Powder........-. Qt lL. Sr 
PG ME asc eseacenaneas 1004, Don } 
De Soto Oil Ref..:..... 
Fastman Kodack ........+ nia 
Do pi er iietenacss. Sau 
Wantern Bteel ..scacesse eesve Uae 
DO Ist PE. wccsccrsccescoces 4 v 
}imerson 
Do pf. (ceneaeetea . 
Fimpire Steel & Iron........ A 
Do | 0.0rcvcesesese S4 
i ee ke RS \ hh 
Do pf ake tudieoandaad ee 9 
Fox Hiver Butter.. sttes 200 A 
Do pf. Sp 6\t-s-0 409 0049 - 105 
Fulton Iron Works........++ 51 Steir 
os Se esccedeces’s 103 
Goodyear Tire & Rubber... 198 A. | 
Gveodyear Tire & Rubber pf 15 E. 4 
Gen. Petroleum Jixcestssss “a Wee 
poses Petroleum pf.......ccece 07 
if, Mobile & Northern. 14% 
Do pf s , 41 
Grant Motor Cc ar. . . 


Do pt cow cnseeesoovoscnsgs . ; 
Great wakes Dredge & Dock 76% A.E 
GUANTANAMO ...ccecereeesee c 


Great Western Sugar.......- 3600 

BD WE, ok s0no00:0 2400 0'5:08-000-0 115 

Hall OEY SE SAREE os + 20+ 5 Kevye 
Do pf on ceves ~ oe : 


Harris Bros. . Pecseasasee ; 
Hende« Mfg. Pr rere eT ae Keye 
Hercules Powder.......... oo 2 L. S 
Hocking Valley Products.... 61 

Hiotty SBugar....ccccccsccccce 44 Wt 


aS arr see 100% 
Holland St Louis Sugar. 14% 

Do pf. . covcecee ece 9 
Wien Il, 36. cdc saceeucgss ” Pfor 

BIO WE o.0'n 0.0.60:6:0:66,6050.000608 63 
Indian Refining. peswceess OOS 2 


BA. Ts n.0s nie ns satu sc ceewnce 112 
Industrial Oil Ref ° 
Ingersoll-Rand ee 
| wee rrTerrrr yr Ty ee 102 
Inter. Motor ist pt. 









International Salt.. . 55 W I 

pe ra eossee 844 Steinberg 4 
BP ks. 000s 0-0 pdeseneneen 1091 “ 

Inter. Textbook .....+.. 14% W. I 

Jones Bros. Tea........ . 38 Mer 


% I. Ge 


| Josevig-Kennecott ......+s006 





& Co, 
‘ in. 
& Co 
& Co, 
St. L. 
Co 
c oO, 
ph. 
>) 
5 an, 
é < hi. 
o.. Chi 
V nd & ¢ 


lan Co. 
& Co., Chi, 


& Squire, 





& Co., Chi. 
N Co 
é 0 il. 
‘ & Co 
< St. La 
i & squire, 
& °o 
neh & Co. 
Buck & Ce 
& Co., Chi. 
r ‘o 
& Co., Chi, 
& c 
ve & Ce 
Squire 


k & Co. 


Wardrop 
rkin & Co 


er & Co.,Chi. 


o., St. L. 


on, Scran 


tler & Co.,Chi. 


& Chapman. 


1enbruch & Co. 


son & Squire. 


W Pelzer, 
on & Squire 
& Dominick. 


mith & Co 


& Ce 


ynn & Co. 
ler &Co.,Chti 


& Co 

Buck & Co. 
& Co 

_o 

tler &Co.,Chi. 
& Cc St. L. 


& Co. 


st. L 


Haviland & Co. 


& Co 


Weld & Co 


& Co.,Chi 





S¢ 
& Ce., St. L. 
inyon, Scran, 


Lynch & Co. 
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INDUSTRIAL AND MISCELLANEOUS—Continued 

















y . 
INDUSTRIAL AND MISCELLANEOUS—Continued 
—-Bid for—— —Offered—. ——Bid for— —Offered—— 
At By At By | At By At By 
Kellogg Toasted Cornflakes. 20 A.E.Butler & Co., Chi. 21 A.E.Butler & Co., Chi. Penna. Coal & Coke......660 «++ ©) steer em . 28% W. D. Runyon, Scran. 
Kelly-Spring, Motor Truck.. ...  — -s+ss-++ tweneens 129 R. B. Hathaway & Co. | Poole Engine & Mach.. 7O Keyes, Haviland & Co. 80 Keyes, Haviland & Co 
a ~¥ : queetde pbccetaqeneees ’ L. Snider & Co 7 L. Snider & Co. | er ei? ~~ wccecies 300~=OLL. Snider & Co........ 308 L. Snider & Co. 
. eer ese 107 5: - | Pyrene Mfg......... de = 11 * 
gd pest OF, tecceeasee . 1 a a & at cones 8T Joseph & Wiener. Procter & Gamble. - 83 ad 875 
Ms. BEMS wecccece saccedéec 8 S. P. Larkin << rary are ee ee ‘ on 1 
Kirby eS bray 10. L. Snider & Co........ 1i% L. “Snider & Co. Remington Typewriter....... 13% rs 1+ Tuttle, Beverly & Co. 
fe pf. me ee } M. Lachenbruch & Co. 50 M. Lachenbruch & Co. | _ = = tesecsecceceeeetes TO “ 46 ‘ 
resge, S. Merrill, Lynch & Co...100 Merrill, Lynch i O <d Pf. .-.+--+- : 
Do 108 ares, ligase & Ce Feo Motor Car. . ms 26% L. Snider & Co. 
Peres, Ss “ 7D “ 4 —_ ~ Sef Goods... Steinberg & Co., 7? L. 220 Steinberg & Co., St, Le 
. tle Ate 105% “ 106 “ } o ist betel ghee eas Stix & Co., st. L..... 112% 
| DO. 3G Qh. cccecsces 103 Stix & Co., St. L. 
Laurel Oil_& Gas.. ase % ’ 6% I. Goldsmith & Co. Royal Baking Powder. A. R. Clark & Co..... 145. «A. R. Clark & Co. 
Salle Ext. t niv oe 6 A E. Butler & Co., ¢ hi ’ A.E. Butler & Co., Chi. BPO. Wii 6 asnsiosesess ° L. Snider. & Co....... 10U% a 
a Valley — Soal Sales... “as mores, th gt &Co. 82 Keyes, Haviland & Co. Robert Gair pf-....... ox 104 L. Snider & Co. 
Lee aper p 38 A.E. Butler & Co., Chi. .. 
Lackawanna R. of N. B $4 Williamson & S« ’illiammso " . Scoville Mfg. ........... x 650 “y 
I s Squire... 88 Williamson & Squire - 
Linde Air Products. ..... 259. L. Snider. &. Co.. 261 L. Snider & Co. Gt. L., Rocky Mt. & Pac Robinson & Co..-...-- 34% Robinson & Co, 
Lukens, Steel ................ 42 White, Weld & Co..:: 47 White, Weld & Co. St. L., R. Mt. & P. pf 3 =f = 
RE GC RR ty Sanaa 1m% “ 105 ““ Safety Car Heating & Lig... 77 Hallowell. & Henry. is) -Hallowell & Henry 
Lauistilic "Property Ran enaeed 23 Keyes, Haviland & Co. 30 Keyes, Haviland & Co. — ated sober cectcescees 2). .L. Snider & Co.....-.. 24 .» Webb 2 a 
> ) eee eee eee eee [ 
Majanzas ee 8 Webb & Co....2:..... 15 Webb & Co Semet  nolvay oe > ” @ L. Snider & Co 
ese sececn ae " 78 * oS eee ; - 41 " 
—_— 2, Sm ~~ fi 24% A.E.Butler & Co., Chi.. 25% A.E.Butler & Co., Chi. Slsger MEG. ..«ccccesce Ab Williamson & Squire... 218 L. Snider & Co. 
‘Manat! ene efrigerating ee oS pe cbeewes 7 I. Goldsmith & Co. Smith (A. -O.)..... esbesectec 44 White, Weld & Co... 3 White, Weld & Co, 
D. att Sugar . : 116 = We bb & Co..:....... 1200 Webb & Co, Do pf.w. 20. .s cee esteoes oven Ut s oe 
Mecr ES eae ws 96 . Smith Motor. Truck......... os waenh .eseeess 4% A.E.Butler & Co:, Chi. 
t MY €066 cecece cbececes . 2 Merrill, mynch & Co. 32 Merrill, Lynch & Co Southern Ry. pf. = 9) Keyes, Haviland & Co. . 
OS Pe aa ‘ee 92 “ Smith Motors pf.. ‘ $2 -P. Lynch. 
a ene & Chem.. 4 M. Lachenbruch & Co. 22 M. Lachenbruch & Co. Springfiela Body -.....4..-- - °S R. B. Hathaway & Co. 15 R B. Hathaway & Co, 
. tte tecees ‘ " 2 ee BO BE, -c-ccpe cccangsesvecee 22 ‘ 
ppetom BP eae “ 8=A.E, Butler & Co.,Chi. 92 A.E. Butler & Co ,Chi. Standard Screw... azo 6. Snider & Co....... 340 L. Snider & Co. 
Midis F “Securi terseesee Of nig 190 ™ Stewart Warner Speed: t2 White, Weld & Co.. 62% White, Weld & Co. 
Mid an — urities .......... 90° W. C. Orton . cee OO OW. CC. Green Standard | Paint -... & A.E.Butler & Co., Chi. ... © _ «--++0:. - 
eet > oe teccce 148 Pforzheimer & C 20 wa oe 140 §«=69—Pforzheimer & Co Stern Bros. pf.....«-. acne 46 Joseph & Wiener..... 52 Jose ph & Wiener. 
egg .- ; ST? A.E. Butler & Co..Chi. 90 A.E. Butler & Co.,Chi, | Submarine Boat ........-. SO-- P. LYNeh. o.cpvoscccces 31. «OP. Lynch, 
. ee a 4 S14 ‘ 3 . . ‘ 
Mononguhela Coai Lands.... 20 W. C. Orton 23 ~ W. C. Orton faylor-Wharton Iron & Steel. 78 M. Lachenbruch & Co. 88 .M. Lachenbruch & Co, 
a sotes o- & : OG) Wie nn 0.03 odise ce nege toes i) s ost epee 
seach Re wind ante = 79 R. B. Hathaway & Co. 90 R. B. Hathaway & Co Temple Coal 106. W. D. Runyon, Seran. 107 W. D tunyon, Scran. 
Ix "ist pave treeeeceees 30. Steinberg & Co.. St. L. 20% Steinberg & Co., St. L Texas & Pacithe Coal...*. idea - 170 Moore & Co. 
De an ep eatdeih edenennet Mae - 105 : Do PrightS ...6..-e+ee80- Moore ‘& i Eo ad 170 bee 7 
N a wt, trteeeeee ceecee BT rT ow : Thomas Iron .......-+++e+++° I. Snider & Co. 28 Keyes, Haviland & Co. 
tt —_— sade thatewear 96 A. E. Butler & Co., Chi. 97 A. E. Butler & Co.,Chi Todd Shipyards Keyes, Haviland & c 0. 86 “e 
Cee eeeseeese . re mes ; 
Nat. Casket. bo eee U. S. Finishing 2 I. Guides & Co....... 66 M. Lachenbruch & Co. 
-! tececcecessceee 9 -L. Snider & Ce a L. Snider & C ty > Se pipes go PG ee y Snide > 
a Weel Gas.............. 940 «Pforsheimer. & Co Sehsseaiaatende ar Cas DO BE i202 coccessccsece M. Lachenbrtch & Co. . 109 L. Snider & Co. a 
Nat. Sugar Refining......... 97 Webb & (% L. Snid : . U nited ‘Paperboard A.E. Butler & Co., Chi. 30. A.E-Butler & Co., Chi. 
Nat. Oil & Refining........: , > a + mene Co. Do pf EE PR POPOe ¥ 6 
Metionel Refining ces ‘ae a “ Seeve U. S. Gypsum..... a ats bi 
soees Nn aon ig ' DO PE oc ccacevigccecdsccece a 
New Jersey Zinc. a ees see : . i” SS ee Peeks W. D. Runyon, Scran. 150 W. D. Runyon, Scran. 
New , eng cite... ose ccecce 510 gee. Hay iland & Co Ww illiamson & Squire U nion Ferry .. Williamson &, Squire... 40 Williamson & Squire 
New Mexico & Ariz ined gee wee Gere tary Utah-Idaho Sugar, A.E.Butler & Co., Chi. 10% A.E.Butler & Co., Chi. 
ew quero Sugar a , 7 , | - > - . se eer . 
Niles-Bement- Pond ene 35 L — - rs iso «OL. Snider & C | Wagner Electric .......++++- i85. Steinberg & Co., St.L. 190 Steinberg & Co., St.I 
Northern Securities or’ Reve . - 2s 4 Snider & Co. | Ward Baking ....--- - . 2-L. Snider & Co........ 28 D. T. Moore & Co. 
coon WH eyes, Haviland & Co. 104 Keyes. Haviland & Co. | lg eee ery ~ 7 9% L. Snider & Co. 
Otim Elevator.. ......... ess 34% L. Snider & Co... 57 L. Snider & Co | Western Cartridge Co. 250° Steinberg & Co., St. L. 300 Steinberg & Co., St. L. 
i iitdéet cane tans cas - SM Tuttle, Beverly & Co 5 arr | Warner Sugar’ .....«.-+-++-- 100. .Webb & Co. .......06 il Webb & Co. 
Otto Eisenlohr & Bros....... 44 M. Lachenbruch & Co. 4% M. Lachenbruch & Co | Westfield Mfg.....-. 72 L. Snider & Co........ 77 L, Snider & Co. 
gS poe Ui eae 06 ee 100 " ry I | Western Md. ist p 73 Ww. c. —— c _ ? ane-e a Ww = — ‘ 
. White Rock RH Springs 2 8. . Larkin ihe: Ss *. Larkin Co. 
+ eens TTT TTT as 10 a ee eee ee ie delta ME, ccccece as'seee L. Snider & Co..,..... 7% L. Snider & Co. 
ia a oA etal = SSP. Lynch. | Woodward Iron a 65 ae 
Packard Motor ............. 135 R. B. Hathaway & Co. 145 R. B. Hathaway & Co. | Wheel. & L. E. Pr. W. C. Orton. ......0... :@) =6WW. «GC. Orton. 
Packard Motor pf 98 P. Lynch : : We lworth Merrill, Lynch & Co... 127 Merrill, Lynch & Co. 
Page’ Davis & Co.......... AGIOS SAG Met ae 112% AE Butler & Co., Chi. | Do pf ......seesees — 23 a 
if Woven Wire Fence... 81% A E. Butler & Co., Chi. ‘ a * | wri Martin P. Lynch ......cccceee 9 P. Lynch. 
24 pt an j Wright. 
Si Gbsbahuntes te 3? 
aie 0 Lite ad ebuana . 135 L. Snider & Co ‘id L. Snider & Co | Weds & “DOW. . 25.6. 000: .. 225 L. Snider & Co ...... 235 L. Snider & Co. 
———_—— — —_ ——— « — — — - 
Transactions on the: ‘New “York ¢ ‘urb- 
Treading by Days } Net ] Net 
Industrials, Oils. Mining. Bonds | Gatee, . High. Lew. Last. Ch'ge Sales, High. Low. Last. ch ee. ! eee —. —_ —_ om 
Monday .... W556 2.440 1%3.220 $12,000 | 2.300 World ¥. Cp 3.020 Alaska M. C.. % % % te | we berg ee 2 51 51 ~~ 
Tuesday 53,651 59,840 126,440 42,000 | Me Se Coy % % % .. | 3,100 *fAlas. St. C.. 32 28 -28 ¥ tSan Toy.....16 14 15 
Wednesday. . Holiday ; | 25,000 *W.-M. A. Cp. 9% Bay Se— % | 1,635 Ariz. B. Cop.. 5% 5u aM * *Santa R. Dev. vA * Mee 
Thursday 904s 00,450 108608 secee | 20? °Zinc Com. Ca 2% 2% 2% -- | 18.200 *fAtlanta .... 1 10 10 — % | 0 Lg amy . sone a oo lh 
Friday .... 65,802 50%) 180,485 102,000 | a AO Mp fe ee = Silver Kg. of . ; 
Saturday 27.425 87.316 104.580 ae 000 9,400 Anglo-Am, Of] 19% 119% 19% + % | 100 Bing. Min.... 13 15 13 | Arizona ... fs 3s + & 
_ 10 Nor, Pipe L... 98 Os +1 3,600 *Bisbee Cop. | —e Pick.. “ 10% 11, . 
5 a ae , . A ’ ‘ : | tan. Sil.-Ld. + — 4 
Total 250,882 400.136 710,360 $332,000 | 20 St. OF, (8.3.08 8S 5S 3 (@ pros.)....  % * fe ss | Stewart .... ; fe } o- 
2, 95 St. Oil, (N.Y.).282 278 279 —5 3,600 *fHooth ...... 8 z 7 1 Superior Cop. 14% 1% l%+ % 
INDUSTRIALS 16 St, Oil, (Cal.).261 259 29 —1 14,700 {Boston & M.. 60 SS S57 —2 | ee oe oe om hi” 
es MISCELLANEOUS OIL STOCKS 755 *Brad. Cop.M. 1 % 1 | Ton. Exten.... 2, 2: 2 — os 
ie com High. Low. Last. Cb'ge 15,300 *ftAllen Oil ... 66 Gt 64 —1 2,109 Butte Cop. & | Ton. Mining.. 6% Gy bf X 
10,450 *Aetna Expl. O% 4% SH + % 500 Atlan, Petrol. 6% 6% 6% . Z. v. t. ctfe. 10% 9% 10% + % | (occa oe hl os Pe 
430 “Aetna E. pf.. 35 %” 5S +6 4,400 *tAm. V, Oil, 19 14 16 —3 4,000 Butte Detroit.. ‘y Yr Ys ts Un. Eastern... “4% “4% 44+ % 
2,000 *Aetna C. of D 5 ye i 10,400 *Bar. O.& G. 2% 2 2-— X% 400 Butte-N. Y¥... 14 1 m+ % | Un. M. of Ar. ff % rH 
1.760 *Air Reduct... 9 84 90 + 4% } 11,000 *Bos.-Wy.. Ot, 9,200 *tCaledonia .. 58 55 6} 1 | un en ae 13° 16 1s! 
2,200 Am. Int. Cor (a prospect). 1@ 17 17 —4 22.009 *Cal, & Jer... 1% lye Un. Verde Ex. 37% 31% 374— % 
($50 paid)... 57% 55 57 | 2,225 tC. Mex. Oil, 4,000 Canada Cop.. 2% 2 2%+ *¢U. S. Tung. 23 22 2 —1 
1,600 Am. Tin & T th bey +} } (a prospect). 53 49 3.6U— 2 tCashboy 8 7% 8 | one ~oal ,- # 27° <" P+ ae 
3,800 Brit.-Am. Tob. | 12,500 *Cosden Oil & *Coco R. M 1 1s lV Verde Inspir 72 68 70 — § 
Co., Ord. B. 18% 18 18% + % | Gas ctfs is 1% 13 +1% 500 Con. Ariz, S. 2a 2 2%— tWilbert Min. 20 16 16 — 4 
8,450 *B’ worth Jud. 70 3} r | 12,500 *Cosden & Co. 25 © a sat % 5 y% | tw. E. Ven.» 70 68 68 °* 
ies 7 +16 | 1,025 Con. Cop. M.. 5% oy 5% Am } 18" 700 tYering. M. C. 30 20 -— «> 
135 *Carbon Steel.104 lus 104 7 | (Oil KR.) ctfs. 13 im% 13+ &% 8,500 Cresson Con... 5% 5 5% Me BONDS 
1,600 *Car L. & P 2% 2%— % | 200 Cos. O.& G.pf. 4% 4% 4% .. 2,500 *Con. H’stead pote otk $68,000 *B. & 0 S50 
. 8400 Carwen Steel.. 11% 11% Ys | 8,860 Crosby Pet., 6,200 Crystal C. M. 1%; lyy ligt ws 13,000 a © o. ha, lige —> 
800 “Cent. Fdy 35% -2 | (a prosp.) 1) 53 55 3 55,925 *Emma Con... 1% 1 1 . nts, (2 yrs.) 98% %S% 98% + % 
800 *Cont, Fay. pe Gime 8S 5S 8 | 7 Cum PAR. } % Ww 7,000 First Nat. C. 3% 2% 3% + % "Sono Cos. & W. 63. 964 doi o6% — 1% 
100 Char. Iron Co. | 3,100 *Elk B. Pet.. 10% 8% 10%+ \% 100 *Giobe D. C.. oy Ys teo— 3,000.Erie 59 ...... 98% 97% 95% 
of Am. pf... 6% 6% 6% } 29,500 *Elkland O. & 10,660 tGold. Cons... 53 51 52 +1 19,000 N.Y. City 
7,850 Chevrolet Mot. 100 91 Oo =F | G., (a pros.) % ws %+ % 6,500 *tGold. Merg. 6 5% 6 axis one wf... 102% 102% 102% — % 
*City Serv.,w.l. 29% 28% 28% % | 23,700 *Exsmer. Oi! C 1% l” lfs— & 2,000 *?tGt. Bend... 6 6 8 i GMs ... cca ae 82% 89 +5 
C. Aero., com. 45 38% 41 +2 | 9200 *Federal Oil... 5 4% 4% — % | 10,300 °G'monsterM. 1% % 1 ; eS oe ee 
. : ee 6a ee 7 + 
( 2 Aero., rts.. 3 % I%+ % 1,900 *int. Petrol... 13% 3 i3 2,000 Harg. Mines... 12 10 li —1 6,000 *Sou. Ry. ... 98% 37% 98% + %%& 
*E. Antlin Ch, 5% 5% 5% | 2,700 Ken. O.,(a p.) as % %— wh 8,525 Hecla Mining. 9% 8% Si-—- & *Unlisted. ftSell cents per share. fOdd lot. 
1,026 Emerson Phon. 6 oy 5% =. |} 19,460 Keystone Con. 9% 4 2s -—- % 600 Hud.B.Z.Min. 1 1 i & ‘ sy ase 
900 Everett H.,Inc 22% 22% 22 % | 250 *Kn.-Wy.O.pf. 9% % 9% .. 2,750 *Iron Blos.... ly 1 ls STANDARD OIL STOCKS 
325 Holly Sug. C.. 46 44% 45 | 8,400 *Lost C. Ol. 14 % — % | 20.000 Ind. Lead.....12 11% 12 att. ee. 
rq . 74 . 4 . ia. 
107 Holly 8. C. pf.i01 100% 101 | 17,200 *Merritt Oil.. 27% 24% 27%+ % 2,600 Jim Butler... 54 82 wa +41 Angio-Am, Olli, Ltd.. 19% 19% 19 19% 
1,700 *Int, Tag. Cor. ba y Ww } 9,300 Met. Petrol 1% 1% 1%— * 23,800 *Jerome Verde nara Ref. Ke. = m4 = one 
. gz v 
or nS Oe fF , : 12,500 *tMidwest O11. 50 1 so +3 (a pros.) 1% 1% Buckeye P. 4 we ‘""9° 102100 103 
8,060 *Lake T. Boat. 7% 7 ™— % | 1,800 *tMidw.Oil pf. 99 45 8% +1 4,100 Josvig- Kenne. ; Chesebrough Mfg. 410 390 410 
20 *Lukena Steel. 45 45 45 | 9,400 *Midwest Ref.155 133 Us 415 5,700 {Jomo iat... 33 si 32 2 * ee on on. 30 be Ss be 
P », oo ae 3 3 -= >) 3 
230 °L. 3. Ist pf..108% 102% lucy | 1,500 *N.Y.-Ok, Ofl, = %& ik th «. 15,600 *Jum.M.of N. Crescent T. 7 Co... 38 40 8 to 
[4 400 Marlin A. y. 1,000 *N.¥.Tex.Oi!.. 2 ™ mM— % ain _ e, pros.). 1% 1% 1% + % | Cumberland P. L. Co.155) 6165 155 6165 
t. etfs 100 97% 100 4 | 15,500 *ftOkla, Oll 7% 7 i” 1 600 ‘Hew ~<a “” hes By : — Fond on eee 7 190 rr io 
* t. e é . . salera-signa ese . y 
~— = 0 2 2 2% + % | 10,000 Okla. P. & R. 10 9% M- % by — : = R. A. Da - I Galera: Signal Oli pr 139 142«139 142 
. ¥, Ship’. 46 “4% @ —} | 26,000 *Okla. P. & K (ND LUCKY .* 2 5 : | 3Minois Pipe Line Co.210 215 208 213 
, > ._ - i | 500 Magma Cop... 45% 43 45% | ‘ . 96 6 
2,000 N. A. P. & F 5 4% 5S —- &} rights ...... ~ ly %— % 2.025 so havonatic “Co. zs « =" 2" 1” } —— L. Tia 3 + 96 3% 
6,656 *Onio Citles G., | 9,500 tOmar O.% G. 24 ai 33 a4 15,500 ¢{Magnate C... te % % } National ‘Transit Co.. 14 16 ° 14 16 
We feeesceeee 594 ST 57% — 7% | 6,400 Osage-H. O1L, 3 %.. .%~_& | ee ee ee ee 1 | N. ¥. Transit Co....185 190 185 190 
1,065 8. @T. T. pf. 10% 10 10% 800 Peon. Gas %* % % | fSgomines cc Am. 30) sol sen...” | Demonce. at se oe 
. pf. ‘ eon. “7 500 } of. rn. 2 S 28 | » 33 2 33 343 
100 *St. J. Lead.. 18% 18% 18% 5,550 *Penn.-W. Ol. 5% 35K 5% 1,000 ¢McK.-Dar... 50 0” 50” ae a y= age OM Co rH Pe rs $0 
2,000 *Steel A. Cp.. 6% 6% c% 7,240 Penn.-K. Ott - 5 6,140 *Milford Cop. 1% 1% 1% + % | Prairie Ol] & Gas Co.495 506 495 505 
-" — 7 a % 5% 6,000 M ul Min.... 62 58 60 Prairie Pip Line Co..268 272 270 275 
24,000 Sub. Boat v. t. 3,600 *Sap. 0. & R.10% 10 104+ % | 12,000 *fMohican Cp. % % re Relat Refining Co....330 340 325 340 
MO ace. 33 2% 80 —3% £5,900 Seq. O. & R.. 1% 1k 21 11,500 *tMother Lode 27 2% 2 + % | South Pp. L. 193 197 193 197 
25, Seq. O. ° + ~ ern P. L. Co... § q 
$ *Todd Shipyas 34 54 a. aa 1.850 *Sinc. G. C... 28 24 on — ~ 2,400 hese Hanks South Penn Ot] Co...285 290 3 238 
24,600 Triangle F. v 3 Pag gh orgy ‘- «dion y. % 1 S. W. Penn, Pipe L..110 115 108 113 
J ~ ve 11,300 *Un. W. O.. x. S ws 7,500 *tNat. 7. "* , ee 65 70 St. Oll Co. of Cal....258 262 °2538 262 
t. etfs....... 2 1% Mm— % 7,000 fUtah F, Co., 3,500 *?Nev. Benes - St. Of] Co, of Ind....74% TO 745 155 
3,050 *Un. » @ * (a pros.}.... 11 12 St. Of! co. of Kan...475 300 475 500 
ane @ r = _ 3% 3 3% Cee (a pros.).... 40 38 #0 +1 3.150 N. Y. Zinc.. Je em ‘Jy St. Ol So. of Ky... 345 255 345 pan 
~ 8. Spco.. 4% 44 M+ % 3,530 *Victoria Otl, 5,900 Nip. Mines.. ™% 6% =$%m—~ % | Bt. Ol Co. of Nebd....500 520 50 520 + 
24,000 *United Mot's 37% 25 6% -2 w stock = 20,200 —s Cop, new St. Oll Co. of N. J...585 500 S87 S83 | 
100 *U. 5. Al eo =] == * 1% 1%+ + | St Off Co, of N. Y..278 282 280° 285 
. . . ee T 9 'e o* = 
- r Cp 7% Hh CK % 5,900 *West St. Pet.. 1 1 SS $8,600 ¢Por. Cn. C.. 38 38 388 —1 St. O11 Co. of Ohie...430 440 439 440 
. 300 *U. 3. L. & H. MINING STOCKS ai ‘Ray Her. M. 4 3% 4 $e Swan & Fit 100 «115 %& 1 
Corp «...... Me Me Mo. UGimcs.. % mM 2+ 4) 2 es: eek Union Tank Line Co. 92 84 G2 (94 
900 Os, Zina Gea. & % S&S - & 21.700 A.-Br. Col, M. 2,2 ne ton. MM. 3 26 +1 \, Vacuum Ot . 350 365 SOC, 
’ e -Br. Cel, Ww he i- « . eric... % . 4- %& W ngton Oli Ce... 38 _ eI] 7 
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"New York, Monday, July 9, 1917 — | THE A _NNALI ST. 


Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to interstate Commerce Comm 
May and Five Months 























Average 
Mileage ———Gross ‘ perating Income. 
——-Gross Revenue.-——~—- ——Operating Income.— Oper’t’d Five Mont} ve Months 
May, May, During Ended } ed May, 
: 1917. Increase 1917. Increase. NAME OF ROAD. Period. 1917 r 117 Increase, 
$11,847,952 $1,609,496 $3,798,507 *$139,582.. Atchison, Topeka & Santa Fe.............-- 8,649 $55,382,75 $9 8,075,627 $2,649,274 
3,576,813 585,827 749,869 "St cee... Atlantic, Coast Gane, «6.56 is o6cs02c00 ss ¢00 4,777 18,744,434 4 800,917 322,767 
11,473,255 1,271,542 2,838,381 306,402. Baltimore & Ohio .... 5... c0cccess coccccccce 4045  49,897,57 1,614 ),886,646 550,727 
1,075,514 *69,707 300,158 *232,033..Bessemer & Lake Erie............+. ere shee 205 3,400,547 376,781 ~~ *494,182 
1,291,602 197,355 219,582 *63,481.. Buffalo, Rochester & Pittsburgh......... race 587 5,438,20 827,512 *428,595 
1,171,474 192,909 199,901 - SG ae. Comival OF GeOteths.5 icon 0e oc cc cccccacceses 1,919 5,926,78 1,267,657 138,926 
3,190,334 339,835 903,392 *106,000. .Cemtval.of New Jersey. .....c.sccsessccsess 684 14,264,936 f 3,437,509 *5977,519 
514,697 62,870 190,827 *14,666..Central New England .......... a ag 301 2,213,654 680,502 *34,627 
4,609,357 365,589 1,054,082 *263,519..Chesapeake & Ohio Lines..:.... en ee SEE 2,380 21,407,803 O2 5,657,950 *45,319 
1,727,019 357,772 446,936 Beewee. -Crtenee: & AGOM vic cvscicvsececees ae ease 1,053 7,909,374 0 { 1,930,687 334,861 
1,767,630 470,519 305,018 94,528..Chicago & Eastern Illinois......... Pe ted 1,131 8,249,485 1,434,058 329,511 
790,342 50,523 251,163 CE, CeO. HE TIN onc neds eddcccwmewesa SP ree 270 3,432,322 ] 779,759 *350,959 
9,328,948 1,414,143 2,134,112 394,315. Chicago & Northwestern..............+-.- 8,108 40,085,142 6 452,725 *1,414,864 
1,358,182 172,967 175,321 *23,339. Chicago Great Western .........-..-.: Fescs, See 6,407,036 185,40 1,030,203 * 420,843 
761,123 57,094 201,453 *7,325. Chicago, Indianapolis & Louisville.......... 654 3,679,205 478,8 946,363 39,155 een 
9,917,911 807,448 2,744,121 452,626. Chicago, Milwaukee & St. Paul............. 10,222  42.871.791 91 8.515,819  *1,802,392 
7,022,641 1,047,597 1,525,821 81,482. Chicago, Rock Island & Pacifie............. 7,656 33,365,096 4.09 d 6,467,315 *493,373 
~ 1,757,186 205,854 386,064 26,680. Chicago, St. Paul, Minn. & Omaha.......... 1,753 8,076,526 122,836 1,651,163 *442,916 
- 1,006,934 83,615 182,708 6,828 | Cincinnati, Hamilton Oe - cnedescscese 528 4,213,336 461,95 361,031 214,127 
4,466,319 639,185 1,151,025 20,902. Cleveland, Cincinnati, Chicago & St. Levis... 2,387 20,086,101 1,775,436 4,304,327 *816,040 
837,999 116,864 211,420 3,792. Colorado & Southe@m ..0...:..0--0-scsccces 1,103 4,192,780 734,12" 1,331,503 334,949 
* 2,626,138 372,170 591,685 *144,126" Detaware & Hudson Co.—R. RK. ae 879 11,297,995 558,99 1,916,305  *1,276,599 
6,052,622 589,472 1,546,259 *71,802. .Delaware, Lackawanna & Westerm.......... 955 22,484,767 1,969 6,608,590 *584,017 
2,557,569 512,940 779,423 *19,332. Denver & Rio Grande............s.csee- ~-. 2,578 11,138,215 1,8 3,240,225 *71 966 
836,230 *85,997 367,762 * *146,147. Duluth & Iron Range.............-- he oan 270 ‘: 310.223 266,934 *83,001 *384,593 
1,256,804 *484,234 559,652 *518,284. Duluth, Missabe & Nerthern........ Sa ear 414 2,040,255 *629,( * 140,986 °874,711 
1,409,242 132,360 332,895 *129,008. .Eigin, Joliet & Bastern......-...ccccccceves 803 6,240,813 328 1,251,766 °933,095 
1,182,239 149,508 495,102 11,809. .El Paso & Southwestern...... re Vee 1,028 6,084,818 4 2,816,991 838,423 
6,410,920 700,610 1,527,899 5 A RP Ae pet Re oat toes 1,988 26,836,053 é 2,459,406 *3,334,916 
882,945 164,438 469,939 149,931 . Florida East Coast .....cccccceccescscce ae 765 4,210,977 9 2,140,394 18,097 
500,433 46,771 173,130 22,863..Fort Worth & Denver City............s0.+- 454 2,437,411 42,28 800,924 34,152 
. 1,658,344 620,267 570,385 382,236. .Galveston, Harrisburg & San Antonio....... 1,363 7,960,044 83 624,463 1,814,915 
519,361 37,890 59,467 *33,155. Grand Rapids & Indiana.................+. 575-25 26,426 36 248,530 99,925 
951,604 129,491 197,470 *90 939° Goreme Trask WMG 6. vic cccsecccedsccep $47 3,757,001 0,94 527,018 607,316 
8,143,900 1,226,028 2,416,240 SED AOS, Great NePUNOGO o.c..cc.daceiccacccccccsede 8,197 31,491,457 19,54 390,150 *708,036 
1,375,598 158,111 334,324 150,611. "Gulf, Colorado & Santa Fe....... qwecsecss 18887 6606,131 09 1,343,344 267,854 
957,945 207,346 256,084 26, (423° . Hocking WE nb sccaihe sd cubes oeedee enlace 350 3,733,583 o i 837,775 316,284 
618,900 136,934 172,896 89, 851. ~mouston & Temas Central, ... 2.2 cccccdgececs 918 3,004,914 609 797,168 453,565 
7,379,928 1,894,456 1,734,820 SORE, Wiinals COM wine sh nc 0snccaeceodeseses 4,766 34,439,985 ' 7,932,345 2,173,890 
1,143,216 308,500 401,094 205,607 | .International & Great Northern............. 1,160 4, 667,23 37 771,68 1,037,737 414,656 
1,023,342 164,813 339,835 14,620, Kansas City Southern ...........ccccceeee: 755 4,878,389 898 75 654,952 359,251 
687,224 71,098 155,018 *29,070, Lake Erie & Western ..........0.eeeeeeees 900 3,292,661 { 820,714 33, 956 
4,945,727 627,115 1,281,540 eR DO Pe ee 1,443 20,322,732 411 326,593 - *1,445,428 
1,359,295 46,151 344,529 SEE sn caivadnacodarheiacansehe hans 397 5,574,69 7 02,33 *256,301 
1,182,055 156,511 462,544 49,495. .Los Angeles & Salt Lake............c.00%. 1,154 5,082,537 454 659,243 71,096 
6,410,599 1,051,779 1,729,632 39,112. -Louisville & et he re a Aen wee 5,070 29 612,876 t 146,845 50,170 
1,244,013 200,888 307,953 en Re EA Te ee 1,216 5,607,331 69 064,112 *148,803 
4,522,335 682,801 1,139,110 WVaiee, .Mastiwan Camteel sii oii cece cc cctcccecess 1,862 20,949,917 889,342  *1,327,561 
906,230 50,380 190,641 *18,169.. Minneapolis. & St. Louis..........scccseees: 1,647 4,203,42¢ 910,122 #244166 
3,005,763 117,551 892,279 *217,034..Minn., St. Paul & Sault Ste. Marie.......... 4,228 12,697,974 0,887  *1,738,943 
3,486,403 755,057 697,744 280,918. Missouri, Kansas & Texas System.......... 3,865 16,173,721 11,892 1,365,877 
1,202,353 117,820 276,045 Oe RS ae ier ee eee 1,160 407,761 143,380 "#90, 
576,567 199,999 239,082 161,137. .Morgan’s La. & Texas R. R. & S. S. Co...... 401 624,048 612 
1,272,286 164,935 332,839 59,408. . Nashville, Chattanooga & St. Louis......... 237 975,41 96.676 id 
1,449,539 131,201 235,530 *192,985..New York, Chicago & St. Louis....,......... 571 6,700,82¢ 955 *620,036 
7,338,618 472,389 2,069,804 *130,779..New York, New Haven & Hartford......... 1,997 5,745,624 199 683 437,225 
756,263 34,051 188,146 *15,719..New York, Ontario & Western.............. 568 304.9 14 114. 685 
443,894 *13,198 100,582 *48,570..New York, Philadelphia & Norfolk.......... 112 1,943, 127 *264,125 
436,576 54,309 111,151 Se, -ROREOIK BOGOR B55 oc6 sve ees es Ks 0a 908 18% . 31,281 
5,522,881 229,340 1,670,445 "617,601... Norfolk &. Westerns: ii.ccciessasccdecs .. $<" 2,085 5,208 : 1,410,975 
7,772,123 1,238,968 2,617,344 LVOigoe...rearenern Pacitie™ 6. o0s% oes a030ie ices feos: “SES 7 } 292.9 19 
397,402 11,913 124,089 "2,025. .Northwestern Pacific ..........20.0..% ene 507 1,653, . “46,742 
2,828,716 815,110 1,232,128 SRO t. a RemOOn MOLE LIBR... oasis bck scale ekk paces os de 2,307 ‘ 89 545,050 
2,195,402 651,329 322" 279 399 674. .Oregon-Washington R. R. & Navigation Co.. 2,052 { 12 1 138.1 9 > 
, 213,419 95,743 192,184 9,634..Panhandle & Santa Fe..............-.e.000. 670 82.536 
7,035,059 19,313 1,346,615 967,351..Pennsylvania Company ..........esccee0:. 1,755 4] 5 130794 
22,222,969 2,430,475 1,946,120 498, 307. . Pennsylvania Railroad SM tehdercikeeecete.. wee 2 ( 4118383 
2,086,308 266,227 687,710 163,227..Pere Marquette .............. SS aap 2,250 "438580 
2,596,843 394,071 157.595 168, 267..Philadelphia, Bz tl more & Washington rer ee 718 41 114 
2,177,993 107,570 717,069 339,648. g-srer urgh & ¥ SS ee ene : 225 , 175.08 ) 
6,302,110 948,432 1,356,827 121,999. . Pit rir ee 39 ' oa 403 
4,585,684 — 1,434,402 BW: aC ee 
2,506,326 421,002 608,082 32.955. Seaboard ¥ vy 
7,273,192 933,64 2,112,474 78,818. . Southern ¥ $41 907 
12,079,000 2,270,466! 1,343,468 1,022,792, . Southern Pacif Pk ene ai. 1927290 
3,787 161,21 229,150 118,684. .Spokane, Portland & Seattle........... ees ’ 540.153 
507,632 132,8: 196,146 110,892. .Texas & New Orleans.............. See 168 =07119 
613,797 128,( 111,97: 41,145. Toledo en eee 136 +5 @’ OG 
591,514 67,64 151,555 38,718. .Toledo, St. Lou i A, oo ec cnccewacns 15 120 125 
6,408,678 1 252,53 I8T,594 86,039..Union Pacit a ; 62 “er ae 
497,109 26,9 1.0387 172,327. . Ur ( R 1d <( Pe; va} a ) . Me 
996,917 349,5 155,872 170,696. . Virs ee payne sary riers 
3,915,967 144,27] 019,038 104,677. . Wab: g 
631,548 1 ) 1 A6e Weer Shore & Sanchave............ 
1 060,220 rane > 1 182. .W Af ers aie 0 
2 211,494... We 369 
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Dividends Declared and Awaiting Pay 
—, r 
) = 
Company. f f 1 4 . 
N.. Butte Mi ie 
North. Ont. I 
& P: pf 0 } I ] ” p eC p 0 
Nor. St, Pwr » | I I z - 
Do pf. . ‘ I. & ‘ 3 
Nova S. S. & C.2 igs St. H 0 Q ; “ 
Nova S. §.°& C.2 0 s tie z j t *J ) Q : 10 
Ohio F, Sup...6z 7) Shattuc July 20 *J1 ) Q J 1 Ki 
Osage &..Okla..2 2 ( June 29 |.Shattuck-Ariz..75c Ex. July 20 Jun 0) Q j 
Osceola-C. Min.$6 Q July 31 June 20 Shaw. W. & P.1% Q Ju 10 June Zs Q A — 0 
Otis Elevator..144 Q July 16. June.3so Smith M. T. pf.z Q July 16 June 30 1 Sp. July. 2s a 
Do pf. ........1% Q July 16 June Jo So. N. E. Tel..1% Q July 14 June So uw Q July 14 f Ti m) 
Pac, Mail S. 8.50 July 16 July 2 / St. L., R. M July 15) J ‘Tule a 
Pacific T. & T.1%%' Q July 16 June 80 & P a 1 July -10 June JO July 2 y 1 
Penn. Salt. 2, July 14 June 30 So. Cal. Edison Ss. s <= close 
Pierce-Arrow’M. | _ i .. 1% Q July 15 June 30. PE toate @ Jey M4 2 
Car $1.25 Aug. 1 Juby 14 | Stetson (J. B.) | of, -.. StIKKQG Q July 14 J i 
iia. Spel PE guy 2 FMly @ | CO, penser — July 16 Jaly 2 | Up, Verde & Q Avge. 1 suly 10} Vandererift & B 
Pyairie g: é G3 July 31 June 30 aie? ot 4G 1% Q Aug. 2 July 11 : ome a nd ' rown 
- fee: Lens.d « uly 4 ° J : uly yt ax, Aug iv 10 | , : 
Proc. “ie Gam. *S Aug. 15 July. 21 Sub. Boat. ead ¢ Suly 16 4 Bo " oicealbertwadlg | Insurance Brokers eau 
Proc. oe Gam. .4 Stk. Aug. 1 July-21 | a Coal pf.2 Q July 10 June Mining ......410c — Aug. 1 July 10 . : J 
Do p ae | Q July 14 *June3s0 | Ton, M. of Nev. l5e Q July 21. June 30 | Utah Copper.. iS0c Sp. July 25 July 18 43 CEDAR STREET 
Pub. 1.1% Q Aug.’ 1°» July.d4 | _— & Wms. a fr Va.Car, Chem. % @ Aug. 1 *July 14 “ie 
, De pt 1% Q Aug. 1 July i¢ Steel Forg. "$1.25 Q July 16 July 6! De ** Sh ARS 2 Q July 16 *June 3 NEW YORK. 
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SUPPLIES FOR AN ARMY OF 


1,000,000 MEN 


Mountains of Material the Quartermaster 
General Must Get Together 
With All Speed 


ws Congress authorized the establishment 
of an army of 1,000,000 men it automatically 
became the duty of Quartermaster General Sharpe 
to provide the equipment and supplies. The men 
who will compose that army will need everything 
from cots to candy, and from beef to shoestrings— 
all told, 343 different items of supplies appear on 
the Quartermaster’s list of rations for issue and 
sale. 
of 397,638,240 pounds of fresh meat and nearly 
8,000,000 pounds of canned corned beef and canned 
roast beef a year, withe it considering the canned 


The ration for this army provides for a total 


corn beef hash which is included in the soldiers’ 
dietary. 

The regular rations for the new army for twelve 
months call for 29,600,000 pounds of coffee, four 
kinds of tea, and more than 25,000 tons of granu- 
lated sugar; over 866,000 gallons of cucumber 
pickles; over 3,800,000 cans of black pepper, 372,000 
cans of cinamon, cloves, ginger, and nutmeg; 480,- 
700,000 pounds of potatoes, 55,200,000 pounds of 
onions, 300,000,000 pounds of flour, besides hard 
bread; nearly 1,000,000 gallons of maple syrup; 
lemon and vanilla flavoring extracts; 8,200,000 
pounds of lard, 7,300,000 pounds of butter, and mil- 
lions of pounds of ‘canned and dried fish, canned 
vegetables, evaporated fruits, and other preserved 
foods. 

It also devolved upon the Quartermaster to pro- 
vide a list of 165 items which are not provided in 
the regular equipments and supplies, but which 
the soldier may purchase from the Government at 
cost—many items of foodstuffs, little delicacies 
which can be used to supplement army fare, such 
as canned mushrooms, a variety of canned fruits, 
ginger ale, sauces, sausage, &c. 


The cantonment stores will be outfitted with 
some 22,320 quires of writing paper, 48,360 pipes, 
22,320 razors, 148,800 cans of talcum powder, and 
11,360 spools of thread, besides shaving mugs, 
pencils, pins, pens, and shoe polish for the con- 
venience of the army man. 

Regular articles of clothing number twenty- 
nine, and among the quantities needed for the 
first nine months are: 2,000,000 belts, 2,400,000 
cotton coats, 1,270,000 woolen coats; 1,825,000 serv- 
ice hats, 1,675,000 overcoats, and 7,200,000 shoe- 
laces. 

Among the ninety articles specified for general 
equipage are: 3,450,000 blankets, 130,500 axes, 
23,000 bugles, 1,900,000 cots, 1,440,000 tents, 1,000,- 
000 gross of buttons, and 39,900,000 yards of cot- 
ton cloth. 
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